authority on technical. 
» metal and non-metallic 
metal refining industries 
64 countries and colonies, 


RTISING PLAN 


publishing plan a three- 
= advertisers who 

kets to include (1) world 

essions, (3) all countries 

(4) Canada exclusive of 


ANADIAN MINES’ 


glish speaking coantries, 
1. J. to keep them 

dustry. That’s why E, & 
he buying’and specifying 
rthwhile producing prop- 


COUNTRIES 


nly the market he selects, 
mnterest among Canadian 
a the manufacturers who 
xclusive Canadian advere 
ree service to manuface 
market. What and where 
pn for most mining men, 
pet that demand. 


034 


1 continue to cover com« 
and practices throughout 
subject matter of inter- 
1 men wherever they may 


ion will be included only 
our Canadian subscribers. 
on Canadian paper, by 


ntative in Montreal will 

lete information, circula- 
regarding the Canadian 

y, equipment. and supplies. 
prtising section are now being 
or 1934 advertisers has been 
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osts, Earnings, 
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estments, It will 
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Business 


Dumping Duty ~ 
on Imports from 
United States 


The Country May 
Retaliate in. 


on U. S. Merchandise 
ITH the American dollar at 
a discount, Canada has im- 
posed a dumping duty.on U. S. 
goods. As we have applied a’ dump- 
ing duty against goods from Great 


1 |Conditional Upon 


Member of Audit Bureau of Circulations 


“BRITISH 
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OFFER|Ottawa Hesitates 


BOOSTS BONDS} As Provinces Press | 
NEWFOUNDLAND} For Federal Advances) f 


| Accept- 
ance by Dominion of 
Amulree Advice 


BONDS HIT PAR 


U. K. Plans to Issue 3% 
Bonds for Refunding — 
Partiality to Some Issues 

Draws Criticism 


" Announcement Pee aes 

iamentary paper 

Kingdom is prepared to a eee 

the Newfoundland public debt, at a 

reduced interest rate, and subject 
certain conditions has sent the 


Britain, ever ‘since the pound|B 


sterling has been at a discount in 
terms of our own currency, we 
could not have avoided imposition 
of a dumping duty on American 
goods and still remained consistent 
in our policies, But we may have 
cause yet to regret this recent 
order of the Customs Branch, 

For many months, Canada has 
been selling merchandise in the 
United States with our dollar at a 
discount of as much as 20 per 
cent. At no time has the United 
States imposed an exchange dump- 
ing duty against ‘our goods. Now 
that we have taken advantage of 
a very small discount on the Amer- 
ican dollar to impose an exchange 
dumping duty we have established 
a precedent which the United 
States may be only too glad to 
follow, if and when our dollar again 
sells at a discount in New York, 
a development which cannot be 
denied as a possibility even if it is 
not an early probability, 

s* ¢ ¢ 
"T HERE is grave need for recbn- 


sideration of government policy 
in regard to special duties imposed 


Loans Now / $40,000,000 
and Cabinet Weighs 
Policy 


PONDER CONTROL 


Should Government Demand 
Power of Check on Ex- 
penditures When Cash 
is Loaned? 


From Our Own 
OTTAWA.—Should Federal 
Government continue to add to the 
already total Dominion 
loans to the four western’ prov- 
inces? Should oe ven under 


ork, 
This is evidence of the higher value | the 


placed on a sure three per cent, the 
ae new rate, as compared 
= an uncertain 5, 5%, or even 


r 
sold below 50 in New York. 


Some trustee 
issued in London in 1905, 1910, 1912 
The | ka 


and 1928 would be excep 

to guar- 

lete acceptance rg 

upon com acce 0 e 

recomm tions of the Amulree 

Royal Commission by the New- 
foundland government. 


Likely of A val 

Since the Newfo d Legisla- 

tive Assembly almost unanimously 

approved acceptance of the condi- 

tions of the Amulree report, it is 

an can throug snghe Sanction of the 

on of the 

ee ean e British Parlia- 

manne ee ee have powets - 
ment su . 

i Ketion on the matter will 


to meet temporary exchange situ- of the Amulree 


ations. The League of Nations in 
its 1932 World Economi¢ Survey 
was. on. solid ground when it said, 
“decisions taken by civil servants 
in the national interest differ con- 
siderably from those dictated by 
the normal relations of consumer 
and producer . . . The world is 
becoming enmeshed in a network 
of temporary ad hoc regulations 
which will be extremely difficult 
to disentangle,” 

The theory of special exchange 
dumping ‘duties is that when a 
country’s currency goes to a dis- 
count it is able to sell in world 
markets at’ lower prices and still 
obtain at home the same or higher 
prices than it was formerly receiv- 
ing. There are many fallacies in 


' this theory but nevertheless delib- 


erate exchange depreciation has 
been resorted to by various coun- 
tries in order to obtain advantages 
in foreign markets. When the na- 
tions to which they export find 
that the effect of their own tariff 
‘is considerably reduced by reason 
of such exchange movements then 
they usually feel justified in tak- 
ing temporary protective action. 

But in the long run exchange 
levels between countries must rep- 
resent merely an equation between 
the varying price levels in the two 
countries. The country that gains 
® temporary advantage by ex- 
change depreciation finds that its 
costs inevitably rise and its advan- 
tage is soon lost. The importing 
countries then should take cogni- 
zance of this rise in cost and gradu- 
ally eliminate the dumping duty. 

Canada was a long time recog- 
nizing the fact that prices had 
risen in Great Britain sufficiently 
to offset the depreciation in the 
pound and by the time our Customs 
Department did recognize it by @ 
change in the regulations, the 
pound had risen so far that the 
concession was of no value to the 
British exporter, 


* * & . 


Fo the convenience of Canadian 


business at large, it might prove | be 


to be useful if provision were made 
that no dumping duties om account 
of exchange would be “imposed 
unless depreciation of a foreign 
currency reached a certain mini- 
mum figure, say, ten per cent, and 
that it then be applied on a sliding 
scale based upon the degree to 
Which costs in the exporting coun- 
try have failed to rise in proportion 
to the exchange depreciation. 


* *¢ @& 


Newfoundland’s 
Crossroads 


GRAVE decision faced the citi- ; 


Port of the Amulree Royal 
mission. 

Perhaps rarely has any official 
document of this nature contained 
such a frank, merciless indictment 
of the weakness of democratic in- 
stitutions when exploited by Jead- 
ers with “a reckless disregard of 
the dictates of financial prudence.” 
If nothing else, the report cannot 

(Continued on page 2, col, 8) 


tered by a of 

islanders and three h a 
tees, under the control of the 
ish Government. 

Full recognition is. given to the 
seriousness of Newfoundland’s fin- 
ancial position in the Parliamen- 
er paper, which states: 

“His Majesty’s Government in the 
United Kingdom would think it little 
less than a disaster if the oldest 
colony in the British Empire were 
to default on its obligations. On the 


t~ 


cent. Last year the bonds | fairs? 


ese. questions hav 
to the forefront because 


Th 
proven 
to |the Federal government within the 
past msid 


none ; an 
urgent requ or a cash loan from 
the cial government in Sas- 


Total Now Fifty Millions 
e advances by-the Dominion 


ponies Magee g is placed upon 
gran 0 
tawa these loans will soon assume 


— if have not already done so 
ony which will make sal 


cash assistance by Ot- 


FORD OF CANADA; 


TO PAY DIVIDEND 


prised 

generally by the announcement last 

week tee aiident of $1 a share 
Dec. 21 to sharehold- 


To the end of September Ford of 


d not sell as many cars 
the 


in Canada as in 

1932 but in September alone it sold 
more cars than in September, 1932. 
Export sales have been increasing. 


COURT DISMISSES 
$350,000 ACTION. 
BY SENTINEL OIL 


dis-| Financial Post Article 


other hand it is clear that the pres- 
ent burden of debt is more than the a 


people of Newfoundland can for the 
time being discharge unaided, despite 
the utmost efforts.” : 

The British proposals estimate 
the saving in interest charges to 
Newfoundland at £350,000 annually 
(or about $1,750,000) if the plan 
is approved. A brief summary of 
the British Government’s propo- 
sals for refunding the Newfound- 


land debt follows: 


Summary of Plan 

1. Great Britain is prepared to un- 
dertake financial obligations condi- 
tional on complete acceptance by the 
island of the ulree report’s recom- 
mendations, analysed in The Finan- 
cial Post last week. 

2. General responsibility for con- 
trol of the finances of Newfoundland 
would be assunied by Britain. 

8. Holders of all Newfoundland 
bonds ‘to be offered, in oon for 
their holdings, three per, cent bonds, 
redeemable after ten years, maturing 
up. to 30 years, and a by 
the United Kingdom. (See.exceptions 
in 10 and 11 below). 

4. Sinking fund of one per cent 
yearly to be established within five 


"t: we to. be made £100 of 
new bonds for the same amount of 


old; dollar aeons the equivalent 


in pounds at 5 

6. Offer to be good for at least one 
month after passing of necessary 
apie in London. 

. Newfoundland to legislate that 
any bondholder not accepting the 
offer, (other than those mentioned in 
10 below) shall receive no interest 
or principal as long as Britain is 
pa ng on guarantees or has out- 
standing advances to Newfoundland. 

8. Advances made Britain in 


grants. 

upon accep- 

rtion of 
equate. 


treated as 

9. Offer conditional 
tance by holders of such 
debt as Britain considers 


Issues 
10, Holders o oe eet cent sterlin 
eee due 1945, and oes, oa 
abt etPetenseeneo 
on whie 
i oo required would be main- 


cent, pre-war, 
leum 

, 
and four cent sterling 
1985, be ald off by sale 
per cent bonds mentioned 


ve. ; 
12. Interest Jan. 1, 1984, to be 
paid 4 Sitsia oe trustee securities 
see above), and on other bonds 
at rate they would have received if 


set egies ctor 
vy ourt from 
non-resident plaintiffs. 

The action grew out of an art- 
icle g in The Financial 
Post this summer, respecting the 
a of the Sentinel Oil Co. 
which caused a writ to be issued on 
June 13, 1932, in which the plaifi- 


ds | tiffs claimed jointly $350,000 dam- 


outgo of money to the western 
rovinces. In recent months there 
ve .been no cash loans, worth 


no debt ma 


so that 
(Continued on 


Continued Gain 
In Employment 
Shown in Nov. 
October coal and coke pesdass 


ti » Teleased 
ne Np ceumed” 


of | continue the drilli 
to seek 


ages for libel. 


In the statement of claim the 
laintiffs placed the following in- 
retation on the article: / 


(a) that the plaintiff, Sentine! Oils, 
Ltd., has not successfully drilled its 
well referred to in the article set out 
in the preceding paragraph in the 
sense that drilling of such well was 
bungled or incompetently done and in 
the sense that promising findings of 
oil and gas were not made in said 


well. 

(b) that .the plointtt, J. F. M. 
Moodie as supervisor and director of 
such drilling operations did not do or 
was not competent to do his work 
properly. 

(c) that the defendant and its offi- 
cers and advisors have seen and have 
actual knowledge and records of the 
log, sample and geological conditions 
of said well, and that these indicate: 

(1) that the well has been drilled 

for 5,860 ft. in the Belly River forma- 
tion, that the Belly River formation is 
therefore on end and as a result there 
is no prospect of obtaining oil and 
gas. 
' (2) that the geological formation is 
badly faulted and therefore the pros- 
pects of obtaining oil and gas are 
remote. 

(8). that if oil or 
in said well it wil 
beyond reason. 

(4) that it is not feasible or prac- 
tical to attempt to reach oil and gas 
in said well. 

(5) that the public are not war- 
ranted in subscribing to the entet- 
prise. 

£2 that the enterprise of the plain- 
tiff, Sentinel Oils, +» has been for 
and is a hopeless venture, 
of support. 

(e) that the plaintiffs 
of sa 


s can be found 
be at a depth 


years, 


well and 
for 


taine encountered, 

f) that the plaintiff, Sentinel Oi 

a4 3 ed” Cordingley, othe 
& Co. as its brokets for the placing of 
selling of its shares. 

that the plaintiffs are im 
wt ans the lic to subseribe 
88 venture. 
plaintif, J. F. M. 


manager Se SSentinal 


6. That in penseqpenee of the 
’ bi 


sor 


ises the plaintiff, J. F. M. M 
‘injured in is reputation as @ 
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No Ban on Publicity. 


Canadian Bankers, With Single Exception, Deny 
Discussions Have Taken Place on Proposal 
to Cut Out Advertising 


It was reported this week that 
Canadian bank executives had un- 
der consideration a proposal that 
the banks should join together in a 
plan to eliminate entirely or in 
very large measure their advertis- 
ing activities. Basis of the pro- 

was reported to be that if 
= the a. were oe their 
advertising the competitive ‘posi- 
tion between them would ian 
it is now but that 
yous be able to 

y 


by key executives of a number of 
banks. One important head offi- 
stated that dis- 
— oe A that 
nothing a formal ‘or 

nature had been arrived at. But he 
‘was alone in his admission, and he 
insisted that the discussions were 
the usual year end parleys with no 
particular significance; other ~ 
ers. scouted the report and added 
gratuitously such comments as 
too foolish even to be considered” 
and “so unwise a proposal that no 

sane banker would think of it.” 


Believes in Publicity 


The general manager of one of 
the largest banks said: “We would 
not think of going into a combina- 
tion to ct advertising activi- 
ties of the banks. Now, more than 
ever, wé feel that the duty of the 
banks is to use every avenue of 

licity to place their position 
onestly and fairly before the pub- 
lic. There is room and need for the 
exercise of a much larger degree of 
imagination in the handling of bank 


WANT CANADIANS 
ADDED TO BOARD 
MARCUS LOEW’S 


Toronto. Preferred Share- 
holders Claim Interests 
Require Representation 


Holders of preferred and com- 
mon stock of 
arized by 


tres are being circul 

Robert Walder, of Toronto, him- 
self a holder of eae shares 
suggesting that they 


and ent for 


open to | th 


as 
each of the banks | have been 
reduce its 


nite | posal it is too utterly f 


publicity. A scheme to cancel or 
restrict advertising activities would 
be interpreted by the press and the 
public ney as antagonistic and 
would indicate a complete lack of 
understanding of the value of pub- 
lic goodwill.” 

Another’ general manager said 
that no such discussions had come 
to his attention and no proposals 
had been laid 


of out our 
cause it is our point of contact with. 


the great mass of the public.” 
“Utterly Foolish” Plan 

A spokesman for the banks said: 
“Tf anyone has*made such a pro- 
oolish’ to be 
considered. The report that the 
bankers as a group have considered 
a ban on advertising is quite with- 
out foundation.” , 

Another banker said: “I can think 
of no useful argument that could be 
put forward to ey. a ban on 
advertising. The banks have learn- 
ed the value of advertising and 
they know better than to drop it.” 

e advertising manager of a 
large bank said: “There is nothing 
whatsoever in the sto 

lan has been propo The rumor 

ies obviously been started by some- 

one desiring to put the banks in an 
barrassin ition.” 


em g 
Another banker revealed that dis- 
cussions had taken e On @ pro- 
posal for a joint advertising cam- 
ign by the banks but he stated 
hat the plan had fallen through, at 
least temporarily, due to the opposi- 
tien of several of the banks. 


King Edward Business 
Under Level of 1932 


Earnings of King Edward Hotel | 7, 


Co. during past summer are 
understood to have been somewhat 
under the level of 1932 but operat- 
i were covered. Since 

under eevee ore 
ating costs have been red as 
far as is le without affecting 

service and as a result 


arcus Loew's Thea- | fected 


and improvement is not 
until there is.further improvement 
in general business. 


Stock Market 
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| H.C. Hatch Told at Wash. 


Statement by H. C. Hatch, chairs © 
‘|}man of Hiram Walk ham 


- ne" So 

oe q eto * 
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Public Works 
One of the most comprehensive 
surveys of the Canadian agitation 
for public works yet hed. 
Sola snsustine: tos ten om 
con 
public works; wikis Canada, 
Britain and the United States have 
done; where construction stands in 
Canada. Mr. Bennett’s and Mr. 
Rhodes’ views. Page 9. 


Tariff Rules 
The Tariff Board at.Ottawa doffs 


its costume as referee under—the 
existing tari i 


roblem; 
of 


before his bank. “We | réle 


articles. Page 3, 
Immigration Trickle 
It may become a stream in 1934. 


How more British immigrants may 
be brought to Canada. Page 3. 


, No. 48 


La See 


U.S; WILL LET 


ington Licenses Available 
for Canadian Liquors 


FORM PERMIT BOARD 


Demand for First Year Esti« 


mated by Tax Authorities 
at 105,000,000 Gallons 
— State Taxes Vary 


inci 

ee with regard to 

“Permittees may not us 
equipment additional to tha 
at the time of or new equip- 
ment, except under certification by 
the Administration, as needed by ink 
creased demand.” 

As the time of re 
cember 5 and as W: 


plant 
in use 


er’s new plant 


will be De« 


at Peoria could not be in operation — 
clause created — 


at that time this 
some excitement. Mr. Hatch, how= 


ever, states that the clause is © 


to be amended to permit o 
from all distilleries in course of 
erection at that time as well as of 
those now built and o 
Can Get Licenses 
Mr. Hatch also carried good news 
for investors in stocks of Distillers 


has already applied for its 


license. 

nder cod ‘a 
=e i fo tt wine be 
. &. Secretary of Agriculture 
given power to determine 
amount of each type of 


the - 
> hx tap | 
be imported. He can also 


— to beng in so 
oreign coun 
of each calendar 


How Brig-Gen. M. L. Hornby, - 


Lethbridge, would encourage Bri 
ish immigration. Page 6. 


Roosevelt’s Aims 
Obfuscation of the Canadian mind 
on just what Mr. Roosevelt is doing 
may be removed by keeping dis- 
tinct the twin aims of the new deal. 
J. L. Burton Lewis, who enlighten- 
ed Canadians on the U. 8S. 
crash, tells what the objectives are. 
Page 3. 


Company Laws 
Where the investor stands. under 
the ten Canadian companies acts, 
enforcement of which seems no- 
body’s business. What investors 
have a right to expect. Told by C. 
A. Ashley of the University of 
Toronto.. Page 11. 


Newfoundland 


How Britain intends to finance the 

oldest colony’s public debt. Page 1. 
e Amulree Commission’s 

criticism of Newfo i 


system and fishing'methods. Page 
15. How islanders cling to their 
bank deposits.. Page 13. 


Investor’s Index 


Winnipeg Electrie’s Deficit 
International Hydro Income Higher 
O.N.R.’s Income Reduced 

Bruck Silk Resumes Dividend ... 
Great West Life Policy Dividends 
C.P.R.’s Net Higher 

Thrift Stores Profits U 


ower’s‘ Earn 
Bank of Montreal’s Liquidity ... 


INDUSTRIALS, UTILITIES, ETC, 
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and. eecnsecsees. & 


ment and adopt the necessary rules 

and regulations. 
Heavy State Taxes Possible . 
Some of the states propose 
heavy taxation. Pennsylvania, for 
proposes a floor tax of 


instance 
bank | $2 a gallon on liquor in storages 


That would take $6,000,000 from 
from Nae. 


Schenley and $6,000,000 

tional Distillers. Maryland, not so 
drastic, proposes $1.10 a gallon ex- 
cise tax, a license fee of 

year for places selling liquor for 
consumption elsewhere tha the 
premises, $250 for clubs, $500 for 
taverns and $1,000 for hotels and 
restaurartts. 

H. L. Lourie, U. S. Tariff Come 
mission rt 
ington on November 24 that 
now in operation in the 


testified at Washes. 


States ean produce a total of 116") 


spirits & 


ons of i 
be in 
yearly 


that supply coul 
40,000,000 gallons 


000,000 
year an 
creased 


by new plants now being come” 


structed. : 
A. S. McLeod, economist of be 
Treasury department, es 


en 
the opinion that under present exe 
cise taxation,’ of $1.10 a 
consumption woul 


41 about 105,000,000 
4|in the year 


ear on August 
have eee su we oe avoid 
Sent made by'D. Wh MeDeagall, « 


es 


ning of be A 
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dent of the MacKinnon Steel Corpy. 


at the annual meeting of sha 
holders. biey 


‘The meeting was more or less ro ) 
tine, all ef th s being 3 


e directors 
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OXFORDS 
TURN THE TRICK 
FOR MENI 


T’S EASY TO get a pair of oxfords for $5.50. The 
J trick is to get oxfords that fit comfortably, wear 
well, and which are correctly styled. 
BIRKDALE Oxfords will turn trick for you! 
. First, eases a aS pee, Sot we pt hd 
average Second, REDA wear wear 
ba leathers by skilled 
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plan calls for 


the voluntary action of the 
Newfoundland 


zg 
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island, and in turn to the British 





comprise three Newfoundland citi- 
zens and three British representa- 
tives and under these six men 





26.557 | ities of government. 
' 2,873] In return, the British govern- 
fal ment.is ready to thi 
*46,421/ debt of the island, and the whole 
242 te) | Plan is terminable at the discretion 








Serene 











MCO .s.ceee eeeege 141,455 %448,621 tion is achieved and the island 
Brought for. ....++ e+ 8,720,985 4,169,607 
again ‘becomes self-supporting. 
2 ee. oon a peesccee 8,579,480 3,720,986 gal 3 *ees . 
cit. 


At the end of its last fiscal year| T‘ARLY criticism of _the plan 


Heer Wy och 66 compared 2 
ook value o 455 compare 
$14,235,267 at the close of the previous dissent. First, it is argued that the 
year. The principal changes are to be settlement sets a bad precedent in 
noted in the working capital position: | Empire affairs and puts the finan- 
ae Position Easier cial burden of colonial extrava- 
recorde 
089. Accounts and bills receivable 
are also up, from $1,515,583 to $1,- 
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SECOND FLOORSQueen and James Streets 
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t 1,780,- 
© uel torres 0 F Country. An answer to this would 


seem to be that the Commission 
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586,045. Cash on hand, however, | deemed it of primary importance 
$1007 261. reduction from $418,796 to/ +, devise some plan for solving the 





Marketable securities held by the | dire economic and social distress of 
- aes - a sompany o8 agent a _e ow . cost these fine people, as well as to 
preferred dividend requirements | value o » against whic ”| sal thi 
for the half year, balance avajlable | 905 bad been written off, leaving a hold the couniey's. sonde. The we 


» THRIFT STORES 
eo twal.| net book value of $568,362, This com- 
| for the common stock was equival- | Dares with a market value of $436,34.| are not inseparable, of course, but 


_ PROFIT HIGHER: 
we : ;.| At the end of August last year the|if we interpret the Commission’s 
e FOR HALF YEAR| was sutticions to take care of divi | company, ad marketable, securities | viewpoint aright, the thing which 
; dends on the junior stock and leave | more San a year later. The amount] 88 uppermost in their minds was 
2 — a surplus of $14,113, which was| written off. then totalled $158,773,| to provide some clear route out of 
~ ~Earn 90 Cents a Share ofi| added to the surplus account. _| leaving a net book figure of $648,615|a vicious political morass, and it 
Common Against 45 Reflecting economies in opera-| as against a market value of $497,122.| was but natural that they should 
Cents Year Ago 
From Our Own Correspondent 


Investments in capital _stocks of 
MONTREAL. — Thrift Stores 











tion, in¢rease in net was propor- ? : turn to the United Kingd 

: tha : associated companies are practically | ‘Ut to the Uni ingdom to pro- 

tionately greater than the increase | wnchanged at $539,131, while the | Vide independent and sympathetic 

led $2,402,972, up $163,174 from a property account stands at $9,308,562. | advice along this line, It was diffi- 
4U2,Jie, Up ’ The principal change among the|eyjt to imagine that the political 


fe 










: year ago. liabilities is the elimination of a : ; 
e » operators of a chain of food ——_____—_- $150,000 bank loan. Current: liabili- | S0lution could be divorced from the 
__ Stores in the Montreal area, report) LA SARRE POWER ties are down slightly, from $341,765 | financial, which naturally led to 








net profits available for income tax 

and dividends in the first half of 

the current eee gp ended Octo- 
= = 14, marae ee 

Cons <FOM The COFFeSPONA= | sion affecting obligations of the com- | —————_______——________—_- 

a figure of 1932, net being $33,- pany under thé terms of the trust | annum. In compensation for the loss 

compgred with $24,487 a year | deed. Interest peymente from Febru-| of interest, the company gives 2 

¢ i? ’ j ary 1, 1933, to. August 1, 1936, are | shares of no part/value common stock 

- After meeting first and second!reduced from 6 to 8 per cent per! for each $100 of interest given up. |: 


: to $334,522. C t-account with th i itai 
CHANGE TRUST DEED | #2. $824972;, Carent.scconnt with the |the suggestion that Great Britain 


been reduced to $233,050. . 
No change has taken place in th 
capitalization of the company, 







From Our Own Correspondent 
MONTREAL.—La Sarre Power Co. 
bondholders have approved a resolu- 
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| THE SHERWIN-WILLIAMS CO. of Canada, Limited | 


Annual Report of Board:of Directors for Year Ending August 31st, 1933 


TO THE SHAREHOLDERS: | Herewith I have pleasure in submitting on behalf of the Directors, Con- 
solidated Balance Sheet of your Company, showing Assets and Liabilities at the close of its fiscal year, 
August 3lst, 1933. 

The books and accounts have been audited by Messrs. Price, Waterhouse & Co. and their certificate 
and report is presented herewith. . 

In accordance with our usual custom, renewals of and repairs to properties have been charged to 
Operating Expenses, and the sum of $70,765.47 has been written off to Reserve for Depreciation. It will 
be noted that total Reserve for Depreciation and Renewals of Plant now amounts to $2,334,452.04, as 
shownron the Balance Sheet, 

Our usual care has been exercised in the taking of all inventories, which have been priced on the basis 
of cost or market, whichever proved to be the lower. ' 

Through continued. economy and efficiency in operation, earnings for the year show an improvement 
over those of the previous year. In addition, it is encouraging to note some improvement during more 
recent months in consumer démand and in the sales position of your Company, whose products still con- 
tinue to meet with general acceptance and appreciation from the public. : 


Reply on British Lumber 


REAT activity at the headquar- 

ters of the Canadian Lumber- 
men’s Association indicates that a 
reply is being drafted to the recent 
onslaught of the British Timber 
nee Association. The reply 

be placed in the hands of the 
Government and, so far as‘may be 
learned, is ner to receive gen- 
eral papeay, e Bennett Gov- 
ernment probably will — it to 
the British Board of de, which 
is now dealing with the question 
of Soviet dumping. 

= © * 
New Job for Newman 


Two new factors appeared last 
week im the Cana in National 


All Units of the Organization and their employees continue to operate on a basis of the utmost loyalty 
and efficiency, and I desire to extend to our workers everywhere sincere thanks for their wholehearted 
service and co-operation. ' 


The liquid position of the Company continues favorable, Working Capital now standing at $3,497,- 


185.42, and the ‘ratio of Current Assets to Current Liabilities is over seven to one. The Bank Loan of trustee board set-up ile the a 
150,000. 0 appearing on the previous Balance Sheet was liquidated duri the year and the present - , - 
Belence Sheet shows no indebtedness of that nature. » ee e pointments may be made any day, 


the Government does not regard 
the situation as calling for haste. It 
is learned officially that the board 
_not take over control of the 
National Railways until January 1 
when the new railway financi 
year begins. Until then the present 
directorate will remain in charge. 
The second factor concerns John C. 
Newman, hitherto epenced as a 
certainty for the chairmanship of 
the board. Mr. Newman, it appears 
is unlikely to appear in the fi 
selection for the reason that the 
Government desires his services in 
another field. The low water lev- 


The earnings for the past year amounted €0 $133,810.45 before deducting Reserve for Depreciation and 
Renewals of Plant, Pensions Paid and ane Service Awards, Special Provision for Doubtful Accounts, 
and Reserve for Income Tax. After these deductions, the final net result is a loss of $20,455.43. 


The Surplus Accoynt now stands at $3,579,430.11, and total Surplus and Reserves as shown on th 
Balance Sheet amour® to $5,983,882.15. r rplus es a n the 


Respectfully submitted on behalf.of the Board. 3 
GEO, A, MARTIN, President. 


The Sherwin-Williams Company of Canada, Limited 
and Subsidiary Companies 
“ -Consolidated Balance Sheet, August 31st, 1933 


ASSETS LIABILITIES 
Property Account— 


Montreal, November 20th, 1933. 


Capital Stock— 
Seven Per Cent Cumulative Preferred— 
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party politics” for a few years, 






government in 
turning over its reins of office 
to a commission who will be re- 
sponsible to the Governor of the 


government. The Commission will 









3 1988 1932 
Net earnings ...,..+. $ "rates 8 iy will be grouped all the major activ- 









of Newfoundland once rehabilita- 








seems to indicate two points of 










current assets inventories gance on the back of the Mother 








to Ottawa 





An Occasional Department of Comment on-the 
_ Background of Governmental Activities 
in the Nation’s Capital 


From Our Own Correspondent 
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that, even though 
total remains at its preserft level, 
creditors are making a none the 
less real sacrifice. | : 
2 eo 1e. 
Nee eet AeD ir. the opin- 
ion of the Commissioners, faced 
three courses of action. On the one 
hand was outright default in their 


obligations; on the other was politi- | P® 


cal union with Canada or some 
workable ent with Great 
Britain such as wes proposed. De- 
fault was ruled out in part because 
it is to be avoided if at all pos- 
sible, and also because even default 
would not solve the Colony’s politi- 
cal problerg. Union with Canada 
was wisely dismissed as undesir- 
able unless it could be achieved by 
Newfoundland “of her own free 
will on terms which would make 
her a contented partner.” In so 


©| phrasing this qualification the 


Commission probably thought of 
the endless bickerings that have 
matked the relations of the Fed- 
eral government of Canada with 


the Maritime provinces. In Nova) Alberta 


Scotia in particular there are many 
people who feel that that province 
was coerced into Confederation. 
And there are others who con- 
stantly preach that the Confeder- 
ation “contract” has not been im- 
plemented in full. There has never 
been unanimous contentment in the 
Maritimes and he would be a bold 
politician) indeed who would at- 
tempt to outline the terms on 
which Newfoundlafid could become 
“a eontented partner” and at the 
same time satisfy all groups in 
Canada. The third plan was 
adopted, and it would seem, though 
drastic, to be a most reasonable and 
far-sighted proposal. 

As Newfoundlanders read the 
cool dispassionate story of their 
history in the past eighty years 
they may find consolation in the 
sincere tribute in the report which 
asserts that “in spite of the piti- 
able conditions to which they have 
now been reduced, there is no doubt 
that.the people of Newfoundland 
are potentially fine material - of 
which any country in the world 
would be proud.” 











they actually received from the Do- 
minion in the subsidy in lieu there- 
of. Manitoba got a large sum of 
money but the Manitoba resources 
were denied the province from its 
inception back in the early seven- 
ties. The other two provinces only 
came into existence in 1905 so that 
a much shorter period of federal 
control is involved. 
* ” o 

U. 8S. Wheat Conversations 
HE recent visit to Ottawa of 
Dr. Mordecai Ezekiel of the 
Roosevelt brain trust, bent upon 
persuading the Bennett Govern- 
ment that a definite policy of wheat 
acreage reduction was desirable, 
has been followed by conferences 
hére last week between Editor 
Murphy of Minneapolis and mem- 
bers of the Government. Mr. Mur- 
phy was one of the United States 
elegates at the wheat conference. 
The Bennett Government is be- 
lieved to have taken an unfriendly 
attitude toward a processing tax 
and the latest suggestion is that 
farmers who voluntarily curtail 
their acreage should be given a 
bonus of 5 cents per bushel on what 


they do produce. This proposal is 
now believed to, be before the 
cabinet. 4 


Want Wheat Dictator 
HE wheat agreenient, with its 


Land and Buildings, Leasehold, a . 
Machi a and Equipment, Authorized deoee ahares els obtaining in the St. Lawrence definite pledge of reduced ex- 
Formule, Trade Marks and of $100.00 exch $4,000,000.00 have brought about an acute naviga-| ports, and the present drive for a 
GORD) ccacanscsiccoonrars $ 9,308,562.64 ee re onl Neee Scots tion problem and the Government, | marketing act to cover fruits and 
Investments in Capital Stocks of Issued — 34,600 shares of almost certainly, will adopt the re-| meats has been seized upon by 
can ted Companies ...... 539,265.85 3 300-00, gach a ae $3,460,000.00 nee. oe fm the ee ~ the —, defunct 
E EreR aa ote: end in arrear, ibb report at the next session /of | western pools as a possible means 
¢ a a : no since November 80, 1982." _ Parliament. / of reviving their fortunes. Repre- 
: . Management... $1,780,089.68 phi Bho Bayes This recommendation involves | sentatives of the pools are much 
i Accounts and Bills Tssued—200,000 shares ... 4,000,000.00 the creation of a federal commis-| in evidence at Ottawa and it is 
: Receivable, less : Tt —— & 7,460,000.00 sion to have charge of navigation in | believed they herald the agreement 
eee wae 1,586,045.57 Trade Accounts Payable and Accrued Lia- | the whole of the lower St. Law-| as well as the move for marketin 
H en nt som a Carlities os: 003 ches Wikies tg 834,522.97 rence water system. Mr. Newman, as evidence of the desirabil- 
' 1 Te nntleue urren Accoun x rter White Lea it is understood, will be the chair-| ity of export monopolies. . They be- 
y written off .... 568,362.29 Company o nada, Limited ........ 233,050.42 man of the commission. His choice lieve the wheat ment can best 
; (Market value Reserves— 7 will follow from the fact that he is| be carried out under a 100 per cent 
; as For Depreciation and -Re- an able financier and the proposed | pool dnd it is being said that they 
a mt yea Receiv- tees : ay al an psevnces $2,334,452.04 commission will have to carry out| are offering to the Government 
gee re pean or Pension Fund ......... 20,000.00 edi teas large and very oestly remedial| their large organization and field 
: ‘“____— 4,064,758.81 Surplus as per Statement Attached $/579:480.11 works. In the long view, the water | force in the West as a machine 
Insurance and Taxes Prepaid,ete. (48368324 924.42... ©. ; sho does not now appes to| wherewith to convert western 
; , : $13,961,455.54 offi at Ottawa as a di feult farmers to the policy of a single 
t $13,961,455.54 as problem to solve. The main reme-| wheat marketing organization. 
; as Consolidated Statement of Surplus and 3 = work, aS petaved, =e ne ; nee 
; Profits, August 3ist, 1933— | 3 suimerged daca ontreal. in Limit to Rail 
AUDITORS’ REPORT TO THE Surplus at August Slst, 1982 .............. $3,720,985.54 Me Wes 5 Bt. Peter, With VV HEN parliament resssextbles. 
Add: Combined i f . no longer in run- members of the Commons and 
SHAREHOLDERS teal deareah Sloe GEO bones Oearanes ning the favorites-—“as we go to/ the Senate will discover that the 
dends received out of the earnin press—for the National trustee| Railway Commission has placed 
E have made an examination of the books. —_ Sccumulated surplus of Associated Cont are Hon. C. P. on as 7 rigid than 


and accounts of The Sherwin-Williams 


a Coseeny. of. Canada, Limited, and its Sub- chairman, with F. K. Morrow a: 


iés bef aki isi ¢ 
paniés before making provision for de- J. E. Labelle as his colleagues. But 


preciation and income tax, and before 














sn ee ee te Bee charging expenditures shown below.... 4133,810.45 some of the ministers are advising 
tion and explanations which we have required; ) — of the press gallery that 
and we poet that, in our opinion, the above : er $3,854,795.99 the announcement may upset all 
_ Balanee at st St, 1933, is properly Deduct: forecasts. 
"flow ofthe state of the combined attsire'st ‘lavers"and long Servic _Prairie Compensation lai 
oyee 
hi ze Sherwin-Williams Company of “Canada, wards Recents eesees a $34,882.55 ran ee ' ay 
Limited, and its Subsi Companies, accord- Depreciation .........----- 70,165.47 act in'the rekurn by 
ng to the best of our information and the Provision on account of In- the Federal Government of 
“e ons given to us and as shown by the OGD WEE ic ikdasvcedccsc 4,117.86 . |[ | Western natural resources to pro- 
of the companies. ; Special Provision for Doubt- ; | Vincial control is expected soon. in 
, fal Accounts ........... 45,000.00 | the of one or two com- 
‘PRICE, WATERHOUSE &.CO., 154,265.88 jf | missions to deal with the. compen- 
a Auditors. { 93,70088041 | sation claims of Saskatchewan 
| 4 Montreal, November 14th, 1933, A et oy * ois : : | be recalled, was ‘8 cote, ft ae 
OF J en £ | 
Approved on belialf of the Board, : ctr. 121,100.00. I] tar Si00 000" Tee wa of more 
. Boudin HERD FALLIS | } ining: Balance of Surplus, August 31st, 1988... $8,579.430.11 | Nod upon to determine if 
so a) : : pains 3 ‘ r revenues had they controlled 
resources from the outset than 










new requletions, more 
those w ot comes an aeee last 
spring, on gran’ of passes. 
The new vemthetions is under- 
stood, will affect, chiefly, the 
pases issued to members of par- 
t for their dependents. It 
will be more difficult in future for 
members to obtain passes for ae. 
sons who are not members of their 
ite families. 


-. Treasury Saves Millions 
‘THE sharp rise in value of the 
Canadian dollar in New York 
_— bas rae eer ee relied 
ae fronted with’ the’ ta s 
the Canadian dollar is at a 
but even if it drops back 
wwiil w the saving to the treasury 
run to many millions pér year. 
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OTTAWA HESITATES 
AS PROVINCES PRESS 
FOR FEDERAL ADVANCES 


(Continued from page 1) 

vails that the latest loan must be 
either for interest or for 
provincial purposes — ta 
or unemployment relief accounts. 

‘ Outstanding Loans 

The following table discloses the 
present standing of loans to the 
western provinces: 
Manitoba .......06 dectedoceds $ 7,890,629 
Alberta eee ciiscecaeiestes 058000 
5,862,235 


British Columbia .....sscesess 


Total. -csceccccccccddceceseve $40,623,770 
_ These figures include loans cov- 
ering New York obligations, seed 
grain advances and loans for pro- 
vincial purposes including unem- 
ployment relief. et do not in- 
clude the outlay of $10,000, ih 
the drouth area of Saskatchewan 
which is, technically at least, a 
loan concerning which the Federal 
government maintains the fiction 
that it may some day be aay All 
farmers who obtained relief from 
this sum signed promissory notes 
to repay and, for this reason, it is 
not considered at Ottawa an out- 
right gift. 

Renew. as Fall Due 

The total would be considerably 
higher if it were not for the fact 
that some of the provinces, notably 
British Columbia, succeeded in 
floating bonds and repaying Ot- 


tawa. 

But the bulk of these advances 
are not going to be repaid for many 
years to come, if ever, and digests 
of the various Unemployment Re- 
lief act orders-in-council disclose 
that the Dominion is renewing 
these loans to the provinces as fast 
as they come due. In one case, the 
Saskatchewan government did not 
even pay the interest and this was 
capitalized. This occurred in De- 
cember 1932’ whén maturing loans 
of $3,500,000 were renewed with 
er $179,990 added to prin- 


Some. Ministers Opposed 


It is learned that considegation 
of Saskatchewan's application-last 
week occasioned a complete discus- 
sion of the whole policy by the Fed- 
eral cabinet. There were ae dif- 
ferences of opinion. It is believed 
that 7 —— A ministers = 
strongly oppo granting fur- 
ther loans and believe that it would 
be wiser to allow the provinces to 
default and pass through a period 
of insolvency. Their debt would 
then be dealt with under natural 
law and they would re-emerge with 
a reasdnable. chance of regainin 
financial solidity. True, this woul 





budget by further reductions in pro-, bein 
posed expenditures or b 
taxation, or b 0 , 
evidence is adduced that under exist-| until he is satisfied that every pos- 
ing conditions such balanced budget/ sible step is being taken and every 
is impossible then your Government | effort exhausted to this end, no fur- 
must adopt a definite, prescribed plan | ther assistance from the Treasury of 
whereby the maximum estimated| Canada can be favorably considered. 
deficit under your 
shall be well under one 
dollars. 

“Should your government be un-/| to the control 
able or unwilling to comply with the| ers, and to continue them so long as 
above requirements, any alternative 
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A great idea! 


-MEN’S 


LOUNGE 
ROBES 


with a belt that 
can’t drag on 
the floor or 
drop in the tub 


yes sir, it’s true! There’s 
‘a new idea behind the 
belt on this lounge robe. 
It’s ingeniously, fastened to 
its own loops ‘so. that you 
can’t lose it—-yet it allows 
plenty of play. And thé 
robe itself is pure wool 
flannel in plain shades or 
red, blue and brown checks. 
What man wouldn’t be en- 
thusiastic. Sizes small, me- 
dium or large. 


$15 


reser SIMPSON tierreo 


made by your government and 
increased | by the legislature to raise sufficient 
both; or if convincing | revenue to meet your obligations, and 


roposed budget | The necessary steps by way of legis- 
million | lative and executive action will have 
to be taken by the province to give 

er the necessaty ppw- 


loans to:'the Dominion remain unpaid, 


involve heavy losses to investors, | which can be accepted must be one/| or until.the Government of the Do- 


but many ministers believe it bet- 
ter to face these losses now than 
to allow the western provinces to 
impair the credit of the Dominion. 

Other ministers are opposed to 
granting loans in the way that has 
been the rule in the past. They be- 
lieve that if the western provinces 
require Federal assistance, the 
provinces should be prepared to 
accept Federal supervision. The 
case of Newfoundland is pointed 
that during the period they require 
Federal money these 
should accept Federal manage- 


ment, removing local polities en- & 


tirely from the picture. There are 


which meets with the imperative | minion indicates that the services of 
nécessities of this time. Again with | the controller are no longer required.” 
every respect, I must state that the 
only alternative I can propose, meet- 
such necessities, ; - 
finances of your province be super-| ed the appointment of a financial 
vised to the extent and in the man-/controller b 


Raised Taxation Level 


is that the The Bracken government avoid- 


adopting higher tax- 


ner hereinafter set out, by a financial | ation as well as further economies. 
controller who-ma 
your government 
satisfactory to the Government of 
Canada. 
Wide Powers For Controller 

“It will become the duty of such| the Federal government to advise 

out as a precedent. It is suggested | controller, and to this‘end he must be | the 


be nominated by | But the issue has now arisen afresh 
ut_ who must be/ with Saskatchewan. 

It is recalled that Watson Sel- 
lar went west as an emissary of 


rovincial governments. This is 


empowered, to supervise all proposed | really not the fact. Mr. Sellar made 


: expenditures and thus ensure that no : : 
provinces ao nee: eam. he tendin tad de ts detailed survey of the financial 


agement evolving expenditure un- 
ertaken without his 
also be the controller's duty to make|™ent. His report, however, has 


condition of the provinces for the 
approyal. It will information of the Federal govern- 


other ministers who, while not at) certain that all .possible efforts are! never been made public. 


all happy concerning these provin- 
cial demands, feel that Ottawa can- 
not either set aside the right of 
the provinces to rule themselves 
nor allow them to go into bankrup- 
tey. These ministers believe that | 
the credit of the provinces and of 
the Dominion is inextricably inter- 
twined and that if one of the prov- 
inces were allowed to default the 
credit structure of the Dorhinion 
would be severely shaken. 
Seek Permanent Policy . 

So far as the loan to Saskatche- 
= at a it is = 

e cabinet adopted a porary 
policy. The province has not re- 
ceived all that it wanted nor, pos- 
sibly, all that it will get. And be- 
tween now and the time when fu- 
ture loans must be dealt with a 


more ent Federal policy 
probably will be developed. 


The case for taking over con- 
trol of provincial financial admin- 


istration d the cuprency of 
F ret tsa eames he y means 


e support of a majority of the 


cabinet. Such an attitude, it is be- 


lieved, would raise serious - 
cal questions of provincial rights. 
oa Sh. ier chy a 
eral su r @ pro- 
vincial ahinet, advising and ensur- 
ing efficient administration, is be- 
lieved to have a considerable meas- 
ure of support. 
Warning to Manitoba 

theo mplled Manitoba last — 
nett com 
to adopt greater en eees 
higher taxation before he would 
nares loan the Bracken coven 
ment the money necessary to mee 
maturing debentures. At that time 
he developed. the case for Federal 
supervision in a letter to Mr. Brack- 
en. He said: 

“It becomes my absolute duty to 
say to you in the plainest terms, and 
I do so with all that in case 
you anticipate further re- 
quests for financial aid, either by 
loan or by guarantee or in any other 
ferm, favorable consideration ecan- 
J ae to ~~ request apie 

government is prepared 
pledge itself te seuseat. a balanced 


ROYA 





A SUPREME DUTY 
Every man has a primary duty to protect 
his home, as far as hé is able, and to avoid 
speculative excesses which may end in 
disaster. A Savings Account is an invest- 
ment which gives security, regular income 
and a cash reserve to meet emergencies. 
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| to occupation are equal! 
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TRICKLE NOW S\ 


Hornby Scheme Favor 


Basis for British Com: 
ity Settlement 


From Our Own Corresponde 
OTTAWA —Initiation ) 
scale, highly selective, Brit 
migration policy is rega : 





distinct poss mext 5 





it is learned of revivir 
of assisted immigr 
pee, Nor is it i 
to pump population, by 
Sn ae’ the wheat 
areas of Western Cana 
Few Immigrant 
Immigration, at the 
is at the lowest « 
The total for th 
ended September 
1,115 and oy final fign 
ris now expect 
775,000. Not s 
Confederation year, has 
populat 


pf 


r 
E 


fon been so mea; 


immigration 
i gradually w 
bing and flowing 
tween periods of prosper 
pression, until a peak w 


20% thermo to the wa 
20’s movement was c 
able, ough the censu 
of 1931 proved that the g: 


the new populati 

ed on to the United State 

figures for the past four ye: 
i eeeeeeeeteenvaeeereer 


: 


Of the 11,115 in the 
months of this year, 
were British, while 6,234 
the United States. The 
small total of 464 came f 
ern Europe and 2,030 fro 
countries. The divisions a 


ing. ly 1,485 were 
while 1,104.were trader 
laborers. It is notable th 
children are included in ¢ 
Few New Farmers 
Obviously the present i 
immigration is not greatly 
ing the farming populatior 
study of the destination o 
new citizens shows the Wes 






ceiving only a handful, Mor 
half the total settled in ‘ 
and with the former 
ing . 


This immigration, of « 
not the only gain in | 
from outside sources. Dim 
nine months 8,684 Canadi 
turned from the United Sta 
even s0, it is apparent t 
flow of new population 
ata standstill. 

Advocates of a resum| 
migration include many new 
and not a few leading citi 
W. Beatty has recently 
an article on the question in 
cultural and Industrial P: 
Canada,” a monthly revie 
lished by the C. P. R. Many 
of lesser prominence favor 
an effort, now, to revive it 
tion. 

Older Policies Shun: 

Tt is notable, howeve 
one has recommended a r 
to former policies; nor do 
appear to be any support in 
for a policy which will inv 
penditures by the Federa 
ment or expose the cour 
ture unemployment r: 
ties. It is this feature of t 
peign now under way that 

favorable attention of 
officials, What is propos 
definite, planned move! 
the general lines of t 
scheme, This - scheme 
evolved by Maj.-Gen. M. L. 
of Calgary and has been 1 
him, not without success,] 
British Government and n 


oo organizations 
antry. 

It calls for commu: 
ments. 


Community training cen 
to be established in Canads 
will be purchased and thei 
ship retained. All men rm 
from one area in Britain w 
out to one community train 

































Ask U. K. to Finan 


It is suggested that ‘ 
ization necessary for this 
be set up in. the next f 
and that the Canadian Gov 
agree to accept settlers in 
ly increasing numbers but 
exceed 20,000 per year 

in connection with 
borne either by the Brit 
or tions.in the O} 
try. It is understood at 
that the cost of this sche 
ticularly at first, would 
low and that the British 
ment is favorably impres 
would not likely demur at 
money vote each year to fi 
-Gen. Hornby has e 
the cost at $1,000,000 f 
10,000 acres. The Brit 
ment decided some years 
Vote. £3,000,000 per year 
€neouragement of Bri 
ment in the Dominions. 
Minions were to put up d= 
dollar but it is thoue! 
Government mich 
take an annual outlay of @ 
Without insisting upon th 
co-operation of the 1x 
Britain to Guarant 

The scheme provides 

Svards. In the event « 

ving unsuitable he is { 
urned to Britain at the 
the home Government. 

It is in defeny 


Fae Set it will involve a 
and will add te ow 
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Small Scale, Controlled 
Movement from 


INNEXT YEAR | Integral 


TRICKLE NOW SMALL 


Hornby Scheme Favored as 
Basis for British Commun- 
ity Settlements 
From Our Own Correspondent 

OTTAWA.—Initiation of a small 
scale, highly Ley ee British im- 
migration polic asa 
distinct poasibility next year. 

In the past month there has been 
@ widespread discussion of the im- 
migration blem and Ottawa 
authorities have noticed with sur- 
prise the general tendency to favor 
the ane * en settle- 
ment on a modest scale, 
posal most likely to be adopted is 
the Hornby scheme, or some adapt- 
ation of it. There is no intention, 
it is learned of reviving former 

licies of assisted immigration or 
fand settlement. Nor is it intended 
to pump Legge by artificial 
means, into the whea wing 
areas of Western Caneie. 


Few Immigrants 

Immigration, at the present 
time, is at the lowest ebb in 66 
years. The total for the nine 
months ended September 30, was 
oo and ~ final figure for - 
calendar year is now expected to 
less than 15,000. Not since 1867, 
Confederation year, has the inflow 
of population been so meagre. In 
that year immigration was 14,666 
and it grew gradually with the 
years, ebbing and flowing as _be- 
tween periods of prosperity and de- 
pression, until a peak was reached 
shortly prior to the war. In the 
20’s the movement was consider- 
able, although the census figures 
of 1931 pene that the ae part 
if not all the new popylation pass- 
ed on to the United States.-- The 
—_ for the past four years are: 


Of the 11,115 in the first nine 
months of this year, only 1,787 
were British, while 6,834 came from 
the United States. The relatively 
small total of 464 came from north- 
ern Europe and 2,030 from other 
countries. The divisions according 
to occupation are equally interest- 
ing. nly 1,485 were farmers 
while 1,104 were traders and 702 
laborers. It is notable that 3,067 
children are included in the total. 


Few New Farmers 

Obviously the present inflow of 
immigration is not greatly increas- 
ing the farming population and a 
study of the destination of these 
new citizens shows the West is re- 
ceiving only a handful. More than 
half the total settled in Ontario 
and Quebec with the former receiv- 
ing 4,867, 

This immigration, of course, is 
not the only gain in population 
from outside sources. During the 
nine months 8,684 Canadians re- 
turned from the United States, But 
even so, it is apparent that the in- 
flow of new population is almost 
at a standstill. ‘ 

Advocates of a resumption of im- 
migration include many newspapers 
and not a few leading citizens. E. 
W. Beatty has recently published 
an article on the question in, “Agri- 
cultural and Industrial Progress in 
Canada,” a monthly review pub- 
lished by the C. P. R. Many citizens 
of lesser prominence favor making 
= effort, now, to revive immigra- 

ion. 


Older Policies Shunned 


It is notable, however, that no 
one has recommended a reversion 
to former policies; nor does there 
appear to be any support in Canada 
for a policy which will involve ex- 
penditures by the Federal Govern- 
ment or expose the country to fu- 
ture unemployment responsibili- 
ties. It is this feature of the cam- 
paign now under way that attracts 
the favorable attention of federal 
officials, What is proposed is a 
definite, planned movement along 
the general lines of the Hornby 
scheme, This scheme has been 
evolved by Maj.-Gen. M. L. Hornby 
of Calgary and has been urged by 
him, not without success, on the 
British Government and many ‘Te- 
sponsible organizations in the Old 
Country. 


It calls for community settle- 
ents, 


Community training centres are 
to be established in Canada. Farms 
will be purchased and their owner- 
ship retained. All men nominated 
from one area in Britain will come 
= to one community training cen- 


Ask U. K. to Finance 


. It is suggested that the organ- 
ization necessary for this proposal 
set up in the next few month 
and that the Canadian Government 
agree to accept settlers in gradual- 
y increasing numbers but never to 
exceed 20,000 per year. All ex- 
nses in connection with it would 
borne either by the British Gov- 
ernment or by private individuals 
or organizations in the Old Coun- 
try. It is understood at Ottawa 
tnt the cost of this scheme, par- 
ticularly at first, would be very 
low and that the British Govern- 
ment is favorably impressed and 
would not likely demur at a small 
mene vote eac year to finance it. 
Gen. Horn i 
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Part. of Great Communication Avenue 
Performs Valuable Service at. > 
. ; ; Little . Cost ; = 
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The Financial Post has taken a stand in f 
te af fhe cee le ee 
use 0, 8 
their maintenance and operation, now 
payers at large. The case for such 

There are many who eT 
It is not desired that ther views 
Post's columns as what is sought y is 


gé. ‘ 

Three articles have now been written to present the viewpoint o 
those wht e canal tolls. The first appears . In Portion. 
ing these articles The Post does not necessarily any or all. 
of the views expressed in them. ; 


Governmental expenditures are a target of criticism for public 
bodies and individual taxpayers. A succession of unbalanced budgets 
and growing taxation has brought increasing demands for econ- 
omies. These demands range over a wide field, ineluding the 
of Federal services on a self-sustaining basis wherever possi 
this connection attention has been directed to the St. La 
Lakes canal system and smaller systems on which the Dominion 
Government spends from $12,000,000 to- $14,000,000 annually on 
maintenance and service. ; 4 

Economies are essential. Canals can be put on a self-supporting 
basis by imposing a toll on traffic. At the same time such action, 
while serving the purpose of raising revenye and relieving the Gov- 
ernment of its annual outlay, would conceivably cost producer, manu- 


_facturer, distributor and the consumer a sum far greater than the 


amount, now involved. 
Hold Important Place in Transportation 
Before considering arguments for and against a toll charge, it is 
well to appreciate the position occupied by canals in the Dominion’s 
transportation system. There are in this country transcontin- 
ental railway lines which for peresess of operation are consolidated 
into two separate systems. Extension of the railways across the 
prairies to the Pacific coast was primarily for the purpose of opening 
up the country and bringing its products to the seaboard for export to 
the world’s markets. During the crop moving period this normally 
rovides a traffic load which the railways are unable to handle. 
ence it is desirable and necessary to use the water route from the 


le. In 
t 


The Great Lakes-St. Lawrence traffic is a le and profitable 
supplement to Canadian railway facilities, since’it offers no com- 
petition in the five relatively slack months of winter and shares the 
embarrassing peak of traffic which takes place in the summer and 
fall when the grain crop is moving. Thus the water route helps the 
railways to achieve a better load-factor of freight movement than 
would otherwise be possible. e : 

Canals make possible the economic use of this waterway. Unlike 
the Suez Canal, which cuts off thousands of miles from Europe to 
the Far East, or the Panama Canal, which eliminates the lengthy and 
dangerous route around Cape Horn, Canadian canals are “lateral” 
units to overcome obstacles of a free waterway which has always 
existed as one of the Dominion’s main avenues of communication. 


Benefits Spread Over Many Classes ‘ 

Examination of the type of traffic moving through the canals over 
a number of-years shows that the principal commodities handled are 
as follows (in order of importance): wheat, soft coal, merchandise, 
petroleum products, pulpwood, barley and flour. From this analysis 
it will be seen that the farmer benefits most by the canal system. 
Then come the manufacturers, followed by miners. c 

Irrespective of the merits or demerits of a toll, it should be kept 
in mind that the St. Lawrence-Great Lakes canal system is an integral 
part of the country’s communication facilities. cannot get 
slong without it and still maintain her position as an exporting nation. 

o date the Dominion’ has spent between $225,000,000 and $250,- 
000,000 on its canals. A large percentage of this expenditure has 
been on the new Welland Canal which recently came into operation. 

’ Substantial Help to Other Services 

What has the Government done for other forms of transportation? 

To the end of 1931 the Dominion and provinces had given the 
following aid to the railways: land grants to the extent of 73,673,034 
acres, worth nearly $375,000,000 at a nominal value of $5 an acre; 
financial assistance from 1851 to 1931 totalling $222,942,253; an 
the guarantee of $847,616,637 of bonds. Since the compilation of 
figures assistance granted by the Dominion and provincial govern- 
ments would add mearly $250,000,000 to .the above totals. 

This is impressive, but so also is the governmental expenditure 
on highways, the users of which are among those seeking toll charges 
on canals. Figures for the early years are not available: Some i 
of the outlay on highways, however, may'be gained from the fact 
that between 1927 and 1931, $361,550,972 was'‘spent on construction 
and maintenance. 

In this five-year period the Governments spent upward of $100,- 
000,000 more on the highways than they have on canals since Con- 
federation! é‘ : 

Highways, of course, are paid for by those who use them, through 
gasoline taxes and automobile licenses. Gast He 

But the foregoing illustrates the point that when criticism is 
directed against governmental expenditures, the outlay on canals 
should be considered relatively and not as an isolated case. 

pkeep Cost Relatively Small ar 

So much for assistance and capital outlay on the three principal 
arteries of communication in this country. 

What of, the upkeep? 

The total annual carrying charges on Canadian canals are about 
one third of the average annual deficit of the nationally owned rail- 
way system. The Canadian National “financial requirements” for 
1931 and 1982 alone were $177,000,000 or about 65 per cent of the 
whole capital cost to date and nearly 13.times the annual carrying 
charges on canal maintenance. — 

The Canadian Government has never been called upon to pay 
operating losses of Canadian inland carriers. This is a point to keep 
in mind, for the Federal Government has repeatedly paid such operat- 
ing losses for the Canadian National Railways, also for the.Canadian 
Government Merchant Marine and later the Canadian National 
Steamships. . / 

In capital assistance, subsidies and payment of operating losses, 
the users of the Great Lakes-St. Lawrence canal system have.run a 
very poor third to the railways, Government-owned vessels and users 
of the highways. 
Should Pay Way If Tolls Are Economic 

This should not detract from the fact, of course, that if canals 
can be made self-sustaining without unduly discriminating against 
gor Sean directly or indirectly by their use, then a toll should 

charged. - 

For the past 30 years no canal tolls have been levied in Canada. 
From 1873-1902 tolls were levied. At this time when the question of 
tolls is under discussion, it is well to examine conditions prior to the 
removal of toll charges in 1903. 

The period betwéen 1873 and 1902 was not such an era of national 
prosperity and expansion as to suggest that Canada would benefit 
now by canal tolls. As amatter of fact, it was one of the most stag- 
nant and discouraging periods of Canadian economic history, with 
the single exception of the completion of the Canadian c Railway. 

This was a period marked by repeated disputes and retaliation 
between the United States and Canada on ons relating to canal 
tolls. Tolls were also levied in the United but have not been 
levied since.then, nor is there any serious prospect of their restora- 
tion on United States canals. Ba 

The extraordinary inter-relation of the United States and Can- 
adian waterways es a return to such a destructive and quarrel- 
some condition as existed prior to 1903, if tolls be re-levied, almost 


unavoidable. i 
Authority Says Compensation ent 

As further background to the question of whether or not Canada 
should return to the conditions prevailing prior to 1903, the opinion 
of Professor W. J. Jackman, of the University of Toronto, is of 
interest. Professor J is a leading etonomic authority on 
Canadian transportation and pioneer in the organization the 
Canadian Industrial -Traffic pes, ooy In discus: inland water 
transportation, he has the following to say in his “Economies of 


Transportation : 
0 CANAL TOLLS IN CANADA—Although there is a heavy capital 
cost and maintenance expense connected with these (Great Lakes - St. 
Lawrence) and the other canals, since 1903 no tolls have been charged 
for their use. They are open to the ships of any other country on the 
same terms as to Canadian ships. It is considered that the general ad- 
vantage derived from them, in their indirect effects upon agriculture, 
trade and industry, is sufficient compensation for the annual 
against the general revenue for their upkeep. All works connected wi 
the improvement of rivers, canals and other aids to anes including 
the dredging and deepening of harbors, are regarded as for the 
general advantage of the country and the expenses connected with them 
are chargeable against the consolidated revenue.” 
Jackman’s statement “That the general eee derived from 
them... is sufficient compensation for the nat 


the general revenue for their upkeep,” is the reason back of 

changed policy of the Canadian and Ameri¢an Governments im doing 

away with canal on ; 
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Expérts Continue High 


Presence in Britain at this time 
of Hon. H. H. Stevens, minister of 
trade and commerce, is regarded 
here as an indication that the Fed- 
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home -its argument for restriction 
of Soviet lumber in the Old Coun- 
try market. 
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Twin Roosevelt Aim 
New Deal, Recovery 


Programme Not Easy to Understand 
Unless One Keeps in Mind 
Double Objective | 


4 By J. L. BURTON LEWIS 


_ Although the future of business 
in Canada naturally will be affected 
by the progress of the diverse eco- 
nomic experiments in the United 
States, many Canadian estimates 
of those experiments, and the con- 
clusions drawn from them, have 
reflected extremely limited under- 
standing of either what is being 
attempted or what has been ac- 
complished in the ~ neighboring 

country. / 
There has been a tendency to em- 
phasize the evident flaws in the 
separate phases of the Roosevelt 
programme, and few serious at- 
ener’ been made to correlate 
sbiiesecachich sete he intent ae 
P mig iu as 
' y headlines 


per 
so frequently a 
“monetary policy,” 
licy,” “agricultural 
“relief policy, 
poli and “public works policy” 
that little space has been left for 
discussion of. the “fundamental 
licy of government,” if such there 
, which should be the starting 
point of study if any of the pro- 
gramme is to be understood. 


Not Doctrinaire a 


Most of those in Canada who 
have written with enthusiasm 


have done so because they admire 
“action,” not because they profess 
to admire, or even understand, Mr. 
Roosevelt’s particular acts. Such a 
basis for judgment is as unsound 
as it is immature. 

Many critics, on the other hand, 
have been content to subject U.'S. 
policies ‘to doctrinaire analyses, 
which inevitably lead to the con- 
clusion that most of the things be- 
ing done by Mr. Roosevelt are thor- 
oughly unsound. Although such a 
method of attack permits believers 
in “established economic principles” 
to give lusty expression to their con- 
victions (which probably are quite 

i nad wh form of 


i po the 
antithesis of doctrinairism it js fully 
as important to examine the poli- 
cies, to estimate what they mean 
in themselves, and to study where 
they point, as it is to note the ways 
in which they violate conventional 
notions, no matter how widely 
these are accepted. 


Reason For Re-examination 


Plenty of voices have been raised 
in Canada to say that “what this 
country needs is a Roosevelt,” or 
to insist that the United States is 
on the road to violent revolution 
and a greater ae o 
the of 1932-33. Probably 
exponents of both views are about 
equally absurd. . 

Because it seems desirable to 
supply an antidote for such loose 

tions; because f 


lt programme 


“credit | brief] 


dent has.adopted. This should not, 

however, prevent entire fairness in 

reviewing what has been attempted 
accomplished. 
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Most attractive for a Winter 
these on account of their steadi- 
} I comfortab 
oan ral ible terms. With . 
m le Ss. it 
thie decemion oa und, 
two later articles will consider: 
(1) Progress of the agencies set 
up to carry out the Roosevelt pro- 
e and demonstrated fallacies 
theories under which they 
operate, and 
Ba Pee iinet implica- 
ions © programme, cu- 
larly to the extent it is tei to 
affect Canada. 


Whether on the luxurious’ speedy~ express 
Liners, or on the comfortable and more 
leisurely cabin-class ships, the same 
perfect Cunard standards prevail. 


It is n to split into sec-| | 
tions the yeeaed of the Roosevelt 


administration in order to under- 
stand it. The President has had two 
chief : recovery, a short- 
renee 2 jective, and ee 
of the financial, commercial, indus- 
trial and social structures of the 
nation, a long-range purpose. 
Three separate principles, at dif- 
ferent times, have seemed to guide 
his efforts to gain those ends. 
There was a time when he believed 
it was possible to eco- 


nomic pump,” through an emotional | 


resurgence, & lic works 
expansion of credit 
wa eee aa 
a _ period, 0 only 
iefly, he moved in the di- 
rection of international collabora- 
tion. Lately he has_ turned 
to, the “teeter-totter” theory in 
ecénomics—the notion that forcing 
down the value of money will, 
through a law of physical reaction, 
force up prices in almost equal de- 
pret e first of these principles 
been merged, to some extent, 
with the last, and both have been 
supported by many subsidiary pro- 
es.- 


about the Roosevelt administration | gramm 


Three Types of Policy 


..Policies adopted by the United 
States duri . Roosevelt’s term 
have been divided into three main 
classes: those designed to meet 
acute emergencies; those forced 

him by Co: ional or 
popular pressure, those which 
the president ‘considered of per- 
manent value. 

_In face of the confusion provok- 
ed by this “moving in many direc-. 
tions,” a just weighing of the record 

the conclusion that the 

nt has acted more frequent- 

ly in the belief that he was for- 

a central and worthy pur- 

he has in the interests 

of expedi . The confusion, in 

fact, 8 chiefly from his 
llingness to di i 


pose, 


on ts ( ting ae se), 
concepts (excep a ic one), 
to revise poli and opinions, and 
to cont ct himself and his asso- 
ciates, whenever he became con- 
vi a new tack would bring the 
United States closer to the per- 
manent goal he has set for it. 
Altho it has been attempted 
seldom, objective can be stated 
in fairly simple terms. It is, 
through governmental rs, to 
bring ce to the mic 


f | sphere—not recovery, not return to 


some former state, not business re- 
vival in themselves. 
Where Capitalism Fits 


It is to’ do this in in- 


ve 
to 


g: 
(1) The under! 

of the “New Deal” 

rated Roosevelt 


(2) The machinery 
likely to be created in an attempt 
to gubleve. these purposes, 

3) The strength weak- 
seks’: Gah, te idan tak 
up have shown in operation. 


that has been done it 
be possible to draw some 
Canadian conclusions, 
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You MADE THEM * 
THE BIG SALES LEADERS: 


TWENTY-FIVE YEARS AGO a few score Canadians thrilled #4 
ownership of the first Canadian-built, Buick-engined McLaughlin automobiles, ‘This yeatiy 
thousands of people have spent millions of dollars for the modern descendants of thig 
pioneer General Motors line—making them Canada’s leading motor cars. : 

| Weare proud to have achieved this vesord in our Silver Anniversary year, And wa 

are grateful to the loyal army of customers who make such a record possible, ~ } 
Our quarter - century in Canada has been twenty - five years of learning té Baila 

cars better for Canadian use. And"we have learned another important thing: that i¢ 

pays us to know your preferences as a motorist, rather than guess at them, ? 
That is' why the third edition.of our questionnaire, “The Proving Ground of Publig 

Opinion”, is now in the mails. It gives you the opportunity to “cast your vote” on cat 

! design — to tell General Motors the kind of automobile you would build—and the - 
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Third Figures Indicate 0 a Elé&- 
More Encouraging Trend j trie Co.’s income gontin. 
of Operations ‘All ann cao Provincial Paper Te rrnthe ended ‘October last in- 
es ayaa in mar e ° dicating deficit after) interest 
a ea \ atalino a of 72 for corres- 
bs tric for the third quarter of |QUEBEC SETS PACE pouting period @ year ago. 
c this year was ap eis Ze aompezed Bi tee ok PE meat eoyenly FP 7T) 
; with $16,018,787 for the same per- 1 eneral Upswing in Demand $428,775. This. was $96,061 
S iod last year; net revenue, before less than for October 1932. Oper- 
7 was $8,618,004 against Helps Whole Industry — expenses were reducéd by 
a $8,426,130, Exports of Energy — nore me P-. 11 $17 mnie 5 Sapeesinnien charges 
=¢ After ’ ment, no were same, 
if de “Grow” ceoal-burning equipment which || net income of $118.08. 
cs From Our Own Correspondent had been consuming some || This was $18,691 under that re- 
3 MONTREAL.—All records of the || 30,000 tons of imported soft || ported for sient a year ago. 
+ central electric station industry coal per annum. The elec- The company was able to ef- 
* in Canada were broken in October |} trical energy consumed by || rect some sayings in taxes, bank 
si {last when production amounted to|| the two boilers amounts to ||; taroct and other od charges. 
1,617,786,000 kw.h.,This was 128,-|| about $2,000 hp. : Interest on funded debt remain- 
000,000 kw.h. more than in the pre- This is the second Ontario ed the same, so that net income 
vious month; 227,000,000 more than paper plant to install electric || from tions last October 
in October, 1982; and 15,000,000 ers. The Ontario Paper || amounted to$6,828, or $11,055 less 
kw.h. more than the previous high|| Co. recently converted its || than shown in the report for the 
record set up in November 1929. Thorold plant steam equip- same month a year ago. 
vee the — =f _ year _ monn Dom - to uae: Surplus Into Deficit 
figures have ke oving for- n progress 

ward and while Quebee has been|| been more marked, prac- ote a eee ae 

able to establish a new all-time|| tically all of the large news- e sr the 10 months’ fi 
djrecord, other areas have lagged|| print mills have been con- ee the Motsboe’ went 

somewhat so that until October re-|| verted to the electric boilers sod cf 1088 anERTy oo 

cent monthly returns were some- some time ago. During Octo- ° $4 iO, & ‘acon at 

what under previous record . a i tankenees a y 1 579 from the co e od 

Advance is General , Wel. WEES. 

No doubt one of the principal || Quebec electric boilers. Meee by eae bi ond depeecion 
contributary reasons for this re- tion charges 2. was 
markable wing over and above | to returns compiled by the Domin- | insyfficier.t elon the loss in 
the usual seasonal gain at this time | jon Bureau of Statistics. For all ss income, net earnings total- 
of the year, has been a substantial | Canada October electric energy fing 1,040,089 compared / with 
improvement in the newsprint in-| consumption recorded an increase | ¢1 Too 70 in 1982. 


dustry, ordinarily the la: power 
consuming in the Dominion. 
How last October’s output com- 

ares with the corresponding month 
fn other years is shown in the fol- 
lowing table: 





increase in expenses 
compliance with the dent’s 


re-employment agreement under 
the NBAL 
Comparative figures for ‘the 
















third quarter of 1933 and 1932 fol- October Returns rae 

; Year w.h. 
a 1933 1982 | 1925 sereesesseeceevenerenens 1, 211,000,000 
Total revenve ..-..:. 15,512,978 16,018,787 |1927 ...csccccecececcesceeeee 1,816,000,000 
Net oon + asbssione 8,618,004 8,425,130 | 2 eoeccocece eovcce ee 1,460,000,000 
—Bubs. eeeeeeeere 3,889,578 8,403,690 10ZD wccceces Ce eeereeeereeeere 1,592,000,000 
i eenrre oo 472,266 483,956 on Seeeeeteeeeeeeeeeeeeeeeee eee en 
Ra wd a Ty pee 1982 ooscceceseceecceceteczee 1,390,000,000 
BED = ovndesrgosdgocedecscees 1,617,786,000 
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Quebec has taken the most prom- 
inent part in the aoe showing 
made by the cen electric indus- 
try this year. Industrial and domes- 
tic demand for energy in this prov- 
ince has been maintained at ex- 
ceptionally high levels despite the 
decline in general business condi- 
tions. This has been due in part to 
the secieguneae of new outlets, 
especially the electric boiler, which 
has been instrumental in adding 
over 200,000,000 kw.h. to the 
monthly load. 

Energy generated by water 
power (covering practically the en- 
tire putpat) amounted to '878,097,- 
000 kw.h. in October last. This is 
the largest monthly production ever 
reported by the “Quebec central 
electric station industry. Some idea 
of the progress that been in 
power developments in this area 
over the past 9 years: 


Sere eeeeerres 






= For the twelve months ended Sep- 
eS tember 80, 1933, consolidated revenue 

a ‘was. $61,850,843 compared with $64.- 
701,278 in the preceding twelve 
month’s period. Net revenue before 
cha was $35,285,233 against $36,- 
870,779. The 1933 figure is after loss 
on exchange of 4,816, while the 
1982 figure includes a-profit on ex- 
hange of $317,754. 

di 



































ec 
neolidated earnings in the year 
ended September 30, 1933, available 
for dividgnds on the Class A shares 
of the stem were $1,821,478, or 
$2.12 a are, compared with §$2,- 
953,111, or $3.44 a share in the pre- 
ceeding twelve months. ° 
Comparative statements for the 
twelve months ended September 30, 


1933 and 1932 follow: 
1938 










1932 




























ee bas October Returns 

bccn baa ou Year Kw.h. 
WUE Bicesbaccck cavvsekeab in « 349,108,000 
bens evSs 1926 ciccccoccccceccsscedecce 452,722,000 
1927 SCeeeeeeeeeeeeeeeeeeeeee 616,227,000 
TOE pckasbeoeree anevgbaneaba 724,509,000 
. 1929 Gaeaeed shbboub aus enticed 518,794,000 
jation ........ 4,997,627 4,738,381 | 1981 ......--cscs0ce.scss..., 786,881,000 
Scvakeueet vs 2,806,804 8,452,018 | 1982 .......ccecccsccesecssce 768,577,000 
a Divds., System pi aa aa de FONE ih 0ic8 i odaks Ceedecsadekss 878,097,000 

- _ Oe : #858.197 Ontario Stations Pick-up 

Balance after divds. .. 1,821,478 2,094,914] Improvement in Ontario stations’ 


output in the past few months has 
been especially marked. Production 





*Un cumulative dividends on class A 
ber 30, 


1908; amount to $2,574,081. in October totalled 484,036,000 
In the above statement all figures have | kw.h. Though Ontario is still some 


distance short of its record month, 
the advance of late holds out the 
hope that the seasonal increases -to 
be expected over the next four or 
five months will be larger than 
usual, 

Little changé was noted in the 
Prairie Proyinces’ output of hydro 
electric energy until October, when 

enone junfped to 111,937,000 
w.h. . 











been stated at parity of exchange without 
; adjustments of differences between Cana- 
dian and United States funds. 
.. practice of the 
rofit or loss on exchange 


_ operations any zr 
at the time funds are actually transferred. 


—_————— 
_ Public Utility Earnings 
— 


Winnipeg Electric Co. 
1 
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October: 2 


reeeene Coast Increases Output 
Much the same condition is re- 
ported from British Columbia, 
whose stations turned ont 109,366,- 
74.083 | 000 kw.h. in October. The output 
in October this year is one of the 
~———— | largest monthly returns reported 


Seeeerreseree 



















mM by the Coast province in some time 

Gross income ....... 4.237.008 4.026.874 and may be taken as indicative of 
Oper. MBER seeee 741, 970, i j 

; Dep eee 067 455,730 | ereennane in, conditions in 

Net earnings ....... 040.039 1,199,778 ian on ogg “ae wy 

A cece ee eccecece . . r having nm in e dol- 

ete eno... onbts iota for many months past, ex- 









port of power is on an increasin 
scale. October exports totalled 127,- 
242,000 kw.h. Between March 1931 
and June 1933, exports never ex- 
ceeded 100,000,000 kw.h. monthly. 
Prior to that time a fair proper- 






65,472 


eee ereree 












































: ee : - tion of the total central electric 
Oper. revenue ....... , 274,917 i 
Gem; revenes vs": PRBS Eateay | station output found its way aeross 
Net revenue ........ 2,021,182 1,989,540 ’ . 
Surpius .........+-. 529,490 456,648 Power Consumption s 
12 Mes. End. Ontario led all other areas in 
ee +000 gavesit 9.203.914 | increased power consumption dur- 
Me vecsssss 8,229,809 8,363,007Ling October compared with the 

> Surplus ............. 2,250,176 


2,415,821 same month a year ago, according 






















CONSISTENT GAINS 


THE average annual increase in gross earnings . 
of Canada Northern Power Corporation for 
each of the five years, 1928 to 1932 inclu- 
sive, amounted to $73,648. 


For the first ten months of the current year 
the increase is $168,991. - 










































We recommend 


CANADA NORTHERN POWER 
CORPORATION, LIMITED 


5% Bonds, due 1953 
PRICE: To yield about 6.50%. 


NESBITT, THOMSON 
and Company Limited 
855 St. James Street West, Montreal 
+” Branches in-ell the principal cities of Canada 


~ 





of 11% per cent over that reported 
in 1932. Actual consumption was 
1,490,544,000 kw.h. as against 1,- 
339,406,000 kw.h. last year. 

For many months Ontario regis- 
tered a series of declines in elec- 
tric energy consumption. It was 
slow in recovering, but since the 
middle of the year de d has 

icked up appreciably in Octo- 

r consumption totalled 538,037,- 
000 kw.h., or 16% per cent greater 
than for October 1932. The consis- 
tent gains scored by the province 
is seen in the consumption figures 
for each of the past six months, 
when the increases were of more 
than seasonal size. 

All Areas Advance 

All areas reported a larger con- 
sumption of energy in October last 
than in the corresponding month a 
year ago. Maritime provinces re- 

rted a gain of 11 per cent; Que- 
bee 8 per cent; the Prairie Prov- 
inces 6.8 per cent, while British 
Columbia’s consumption increased 
12% per’cent. 


I.P. AND P. NET 
GAINS SHARPLY 
THIRD QUARTER 


Shipments Larger Than 
Any Previous Quarter 
in History 


From Our Own Correspondent 

~ MONTREAL,.—Marked improve- 
ment in operations and earnin 
genes of International Pa an 

ower Co., controlling terna- 
tional Hydro Electric System and 
International«Paper Co., and num- 
erous other subsidiaries, since the 
middle of the year is reflected in 
the income statement for the three 
months ended September 30 last. 


For the third quarter this year 
there was a net profit of $431,259. 
This is the first net profit for any 
quarter since September 30, 1931. 

The volume of shipments in the 
past three months was larger than 
during any previously quarterly 
period in the history of Interna- 
tional Paper Co., and prices’ for 
most grades except newsprint, 
were somewhat above the low levels 
of last winter. Increased volume 
was due partly to replenishment of 
customers’ inventories and prob- 
ably will not be fully maintained 
during the fourth quarter. 

Working Capital Better 

Additional working capital re- 
quirements. arising from the in- 
creased volume of power and paper 
business have been met without new 
borrowing. Further at the end of 
September last notes payable 
amounted to $18,541,081 of which 


& | $16,239,000 represented debt of In- 


ternational Paper and subsidiaries 
and $2,302,081 debt of New Eng- 
land Power Assoc, and subsidiaries. 

Comparative income account for 
the third quarters of 1933 and 1932 
follows: : 

1983 1932 

s $ 

37,829/985 30,249,610 


11,844,557 8,249,605 


Gross sales 
Net revenue, including 
other income 
Less: Interest, income 
taxes, & subsidiary, 


divds. paid or accf. 17,854,165 7,984,254 
Depreciation, deplet., 

Amort of disc. .... 2,634,445 2,633,101 
Accumulated unpsa 


sub. divs. and min- 
ority interests .... 
Net profit 


*Loss. 
Helps-Reduce Deficit 

The improvement recorded in the 
third quarter did much toward re- 
ducing the deficit reported for the 
first half. Also in comparison with 
the nine months ended September 30, 
1932, it is noted that the net loss is 
nearly 40 per cent lower. 

Sales for the first nine months this 
year totalled $99,014,558, This was a 
gain of nearly $2,000,000 over the cor- 


924,688 683,817 
431,259 *3,001,567 


| responding: period of 1932. Net rev- 


enue showed a proportionate in- 
crease. Net loss after all senior 
charges amounted to $3,343,231 com- 
pared with $5,257,371 a year ago. 
Comparative returns for the first 
nine months of 1933 and 1932 follow: 
1933 1932 


g $ 
99,014,558 97,376,379 


$1,112,489 vtstes 
taxes, & subsidiary 


divds. paid or gone. 23,718,540 24,464,065 
: 7,979,190 


- 7,959,972 





Accumulated wu 
str tne 2.777 
y interests ..... -T7T,168 91,978,671 
Net 1068... ssececce 8,343,281 6,257,371 
(In the 
been stated at 


adjustment of See 
ee States funds. It is the practice 


Taxes show a decrease of $11,- 
051 in the first ten months of 
year. Interest on funded debt is 
tenchenged, but bank interest and 
other fixed charges are lower by 
$4,607. After making provision 
for all of these c the in- 
come account this year shows a de- 
ficit of $78,606, as against a bal- 
ance of $65,472 last year, _ ad- 
verse difference of $144,079. 


NATIONAL SYSTEM 
OPERATING INCOME 
UNDER LAST YEAR 


Net Revenue Down $1,- 
844,000 During First 
Ten Months 


From Our Own Correspondent 

MONTREAL.—Net operating in- 
come of the Canadian National 
Railways System was_somewhat 
less in October last than in the 
same month a year ago. At the 
same time cumulative ee for 
the 10 months ended October show 
2 decline of tee aae ~— the 

i s re or ; 

Doris October last the system 
had a epetating income of 
$14,602,814. is was $866,667 un- 
der_that reported for the same 
month last year. This decline in 
revenue was largely offset by a 
further reduction in operating ex- 
penses—from $12,836,255 to $12,- 
119,728, For the month net o 
ing income totalled $2,542,586 com- 
pared with $2,692,726 in the same 
month last year. 

Drop in Gross Income 


For the first ten months of the 
current calendar. year the Canadian 
National had a gross operating 
revenue of $122,878,594. is com- 
pared with $136,360,440 for the 
same period last year, a. drop of 
sag Hn 

fforts by the management to 
bring about a further geduetion in 


expenses have been productive, but | ing October 


the savings have not been sufficient 
to cover the reduction in gross in- 
come. Expenses in the first ten 
months this year aggregated $119,- 
428,626, or $11,427,249 from the 
same period in 1932.. This left the 
net operating income this year at 
rene ag against $5,294,555 in 


National Light and Power 
Blocked from New Outlet 


From Our Own Correspondent 

REGINA>Because the Saskatche- 
wan Power Commission would not 
build a line itself nor allow the Na- 
tional Light and Power Company of 
Moose Jaw to erect one, the Natural 
Sodium Products Limited of Dunkirk, 
in south Saskatchewan has been 
forced to purchase a 500 horsepower 
diese] engine and generator. 

Negotiations were carfied on for 
seyeral months between the National 
Light Company and the Saskatche- 
wan commission but nothing came of 
them, It was not for trying on part 
of the National Light Company. Let. 
ter after letter was written asking 
for some action by the power com- 
mission” but seldom was there an 
answer. 

_Revenue that could have been de- 
rived from this 30-mile line from 
Moose Jaw to the plant has been 
estimated at about $1,000 a month 
either for ne Deane commission or 
oe ght Ceeneny. or: for 

at matter any private com 
that would enter the field. te 


General Reorganization Plan 
Sought for Wpg, Electric 
From Our Own Correspondent : 

MONTREAL.—At. a joint meeting 
of the protective committees for the 
6 per cent. and 5 per cent. refunding 
mo bonds of Winnipeg Electric 
and for the 5% per cent first mort- 
gage bonds of Manitoba Power Co., it 
was decided that each committee 
would continue to function for the 
time being with requesting deposit 
and endeavor to nego- 
tiate a general plan of reo izathon 
for submission to the security holders 


of Se Electric and its subsidi- 





aries. committee nomina 
representatives for the aa 
undertaking such n ons at the 
earliest moment with representztives 
of the other ups o rity hold- 
ers and of Winnipeg ate 


Railway Earnings: 
———_———— "—— 
October: ie at Decrease 
. $ 
Gross rev. 14,662,314 15,528.98 
Oper, exp. 12,119,728 12.836-255 Nese? 


2,602,726 150,140 


Net rev. 2,542,586 
Aseresate to Oct. '31 
Oper. exp, 119,428,686 





t of customers, are 


iste a ne ae 
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Newsprint Manufacture. 
~ Moves Ahead in October 


Seasonal Gains Reported by Canadian and American 
Rlitis Dominion: 
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eri 6% Bonds due February 15th, 1947 


me Price: 99 and interest, to yield 6.117, 
" Resources of British Columbia are the 
security for the payment of princ pal and - 


: 

_ Orders. may be telephoned or telegraphed 

|’ Wobd, Gundy & Company 
Limited 


at our expense. 
36 King St. West 
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minion Ahead of Last Year, But . - 
States Lag Behind International P. paper up to April 1, 1934. It is fur- 
From Our Own Correspondent Anise Price Policy oe t : oo ar a a 
n cost 0 atter date wi 
MONTREAL.—N. t ro- they were able to rt an in- From Our Own Correspondent made only ier careful considera- 
duction in Canada and United crease in oa shi ts.| _ MONTREAL.—Internatiofal Paper | tion of conditions prevailing in the 
States seasonal, influ- |Last month output totalled $2,068 | Co. has sent notices to ity newaprint | Pepecnt net cov: fo $20 2 on for es 
j ? whic ere e ew 
ences in October, both production |tons, making & 10-month’s total of | 20" change in the net cost of their | York and Chicago deliveries. 
Mr er cen | pe meee 
same mon acco } 
riaren cemgliad ie te ews jand for the January-October per- GEORGE F. HARDY 
t Service Bureau. iod about 845,407 tons. 
Canadian mills tumed out 191,-| Shipments of American 8- Consulting Engineer 
452 tons in October last. This was t month ated 81,580 305-309 Broadway, New York City, N.Y. 
second highest monthly total | tons compared with 76,922 tons for 
rted this year and is nearly|the same month year. e Member 
34,000 tons larger than the output ve total for the first ten Amer. Soc. C.E. Amer. Soc. M.E. Eng. Inst. Can. 
for October last year... months of 1933 was 782,180 tons as Consultation Paper and Pulp-Mills 
Cumulative Total Up tons for the same Re Hydro-Electrie and 
At the end of September mills | period in 1932, . Valastions Steam Power Plants 
in this country had produced this | — October rt of newsprint tes Plans and Specifications 
ear htly more newsprint than | pa was 3,488,939 cwt. the 
fn the nine months of 1932, ue of $6,285,008 compared with 
The healthy gain in October shoved | 2,978,691 cwt. at $6,754,504 in Octo- 
up the cumulative production fig-| ber, 1932, a larger quantity but a - 
ure to tons. This compares | lower value, acco to the Do- * 
with 1,604,689 tons for the corres- | minion Bureau of Statistics, As Nation tee 
ponding ten months’ period of 1932. | usual the heaviest buyer was the 
Shipments of news- Corporation Limited 


rint haye kept with produc- 
on this year.. The mills reported 
having Coenen 190,326 tons in 
ging the total for the 
to 1,648,439 tons, For 
last year pments 
amounted to 157 tons and for 
the first ten months to 1,607,450 
tons. 
American mills did not do as 
well as the Canadian plants, but 





CANADA NORTHERN |<. 


WILL PAY BONUS 


ON COMMON STOCK'.? 


Northern Ontario” Oper- 
ator Sets Three Records 
» in October 


From Our Own nt 
MONTREAL.—Directors of Can- 
<a Power Corps. con- 
To ower Corp. 0 eens 
have dec a benus dividend 
10 cents a share on the company’s 
common s This brings the 
total distribution for the year up to 
90 cents a share, 
cents in 1932. s 
and net earn : 


Record gross 
kilowatt hour output; and num 


October were $29,715 hig 
for October of 1932 and marked the 
largest monthly increase yet re- 
corded by the company. Operating 
Sob gba leavin sl 4 y higher at 

, leaving net earnings for 
the month at $229,555, an increase 
of $26,489 over the net for October 
last year. 


Net Earnings Higher 
For the ten months period end- 







1, gross earnings 
amounted to $3,025,871, as against 
$2,856,879 for the corresponding 





erating expenses 
months amounted to $912,225 as 
against a comparative figure of 
$894,993, while net earnings at $2,- 
113,646 show an increase of $151,- 
760 for the 10 months period. 
New Output Record 
Power output for Octo 
amounted to 42,194,110 kw.h., an 
increase of 3,840,660 kw.h., or 10 
per established a new 
monthly record. 


For the ten months period power 
Public Utility Earnings 










































Mexico Tramways, Group of panies 
Mexico Tramways & 
(Canadian Currency) / 
October : 1938 
Gross earn... 214,107 248,198 34,091 
Oper. & depr. 
Gis sc ivtocs 286,314 826,015 389,701 






Net earnings. °72,207  °77,817 %65,610 
Aggre. = 
from Jan. 1.° 2,297,066 2,455,108 158,042 

















Jan. 1. *754,100 %746,867 1,123 
Mexican a Power & Subsidiaries 
Gross egrn.. 701,149 770,489 63,340 

Oper. & depr. 

GD atecnave 424,386 481385 56,909 
Net earn. ... 282,763 289,104 6,341 
Afar Janet, 7,365,073 1,778,775 418,702 
Aggre. net 

from Jan. 1. 2,787,405 2,863,205 125,800 





ae cagahoass seantt 
Net earnings ....... 































as against 80/ Tr 





United Sta with 2,857,408 cwt. 
The United. Kingdom came next 
with 191,314 . and Australia 


took 107,069 cwt. 

The export of Canadian wood 
pulp and screenings in October 
otalled 1,122,475 cwt., valued at 
$2,214,662 ener with 994,145 


Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 


ewt, at $1,791,329 im October, 1932. 

The _velpayed expert wes 03,283 Frames, Woodwork and Parts — 

cords at $558,075, , Steel Pressings — Forgings — Drop 
Forgings. ~ 


output amounted to 391,418,830 

. as nst a comparative fig- 
ure of 368,560,460 kw.h., an increase 
for Pha 10 months of 27,858,370 


During October, 183 new cus- 


HAMILTON, ONTARIO, CANADA 
621 St. James Street; MONTREAL, QUE. 


tomers were added to the company’s 
system, the total served 
as at October 31 last to 18,299, as 
a a total of 12,290 at the end 
of October last year. 

The company’s power load will be 
materially increased d the 
next few months by new contracts 
coming into force, and by additional 
er resent customers. 


transmission line extension to carry 


Company, Limited 
TORONTO, ONT. 





hydro-electric power to the \impor- Owning and operating mills at 
Norands bs Bote at wt Ceaillce Beaupré, Que. Sault Ste. Marie, Ont. 
ownships. Sturgeon Falls, Ont. Aroquois Fails, Ont. 
Conf. P i Espanola, Ont. Smooth Rock Falls, Ont. 
mference Pacts Help Pine Falls, Man. Fort William, Ont. 


An increase of 15 per cént in Can- 
ada’s exports to British Empire coun- 
tries was stered in the first 10 
months in which the Imperial Confer- 


Daily Capacity 2,200 Tons Newsprint 


report fasued by the Dominion Btseae|{| -Groundwood Pulp \ News Sulphite Pulp 
Sod a velne. of 4188108007 fan tke High Grade Bleached Sulphite Pulp - 


10 months, as against $163,725,597 
for the same period a year ago. 
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TURN 
YOUR 
SURPLUS 
POWER 

INTO 
STEAM 


ERE steam is required 
and electric power sheap, 
it is economy to use this to 

produce steam. It is economy, too, 
that your Transformer Installation 








Westinghouse engineers ‘will be 
glad to tell you more about the 
economies offered by this method. 


CANADIAN WESTINGHOUSE COMPANY,’ LIMITED, HAMILTON, ONTARIO 


Branch Offices: Vancouver, Calgary, Edmonton, Regin Fert 
, Service and. Repair Shops\ ~ Vancouver, “Colaary. “ae ee ee neh Helis 


Nc ats : i) } 


Stadt et Santas Perret 
fi Sees 


way to greater economy 

















’ ¢reasury bills; $1,000 













"Finan ce Minister 
bat Like to Use Lo 
_ Money Mark 
; From Our Own Corresp 
.. VANCOUVER. — Brit 
- Sia ernfnent propose 
et refunding progran 
— its fizancial positi 

to an announce 

the new minister of 


ee effort will | 








to get into th 
to refund ali or pa 

. ince’s obligations, a 
* Hart. 


ue ae 


Refunding sch: 
bondholds« 
bonds for bonds 

er rate of interest, 2 

to accept tha 


y has beer 


& 


prevent it. 
Mr. Hart express 
astonished by the cor 
ish Columbia’s finar 
took office. Briefly 
says he found: — 
inking funds short 
millions, a provincia 
$1 000, or $7 
than the public realiz 
dollar édrrent overdra 
the amount of $314, 
the finance department 
lack of funds; among 
due to Vancouver for 
annuation and teach 
funds exhausted and = 
es; nearly $1,5 
ed unemploymer 
elsewhere; $17,000 
to cover deficits ar 
for ¢urrent expenses | 
of November. 
To attempt to carry 
of nearly $12 
unthinkable, according 
minister. ‘The refund 
the largest ever att: 
Canadian prownce, 
bring about importar 
effec 


RAILWAY EXC 
RENTALS TOT 


Company Issues F 
Bondholders 
Progress 


Frem Our Own Corres 
MONTREAL.—Little ch 
rental situation of the 
change building has take 
the end of June, according 
eent out this week to the b 
by the management. It ha: 
sible, the statement says 
emall additional am 
which increases the n 
by about $300. The | 
62 per cent occupied. 

































en to say: 
“Collections show 
ment. Rentals past 


followed energetica 
sult, the amount out 
reduced from $9,784 
October 31. 

“Available earnings 
plied to the reduct 
and other current liab 
taxes were reduced 
$22,000 during the s 
leaving only $7,000 
terest outstanding. ! 
pay off this bailar 
current year’s taxe 
rapidly as possible. 
of the property has t 
10 per cent, represent 
ing to the company 
future taxes. 

“As is to be expect 
comparatively larg« 
cccupied space, re 
fall far below bond 
ments. For the six 
however, after nor: 
penses, current taxes 
the first mortgage 
adjoining which is 

y, there has bee 

206 before bond 
preciation. First n 
terest for the per 
to $13,780. 

“General condit 
most difficult to obt 
remaining space 
however, is sparing 
direction as improv: 
must continue to dep 
the increase in oc 


Canada Permane! 


Dividend Rate 
Canada Permanent 
directors have dec 
of 2 per cent paya 
shareholders of rec: 
resents a 
mal dividend rate 
to 8 per cent. The d 
reduced from 12 per 
cent with the paymen 
1, 1933. 


The company ha: 
regularly since 186 
of 8 per cent is the 
1909 1911 when tha 
In 1912 the company 
frem 1913 to 1920, 
from 1921 to 1932, 12 
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ata price of 100 and ; 
The Ponds are payab 
and principal in Cana 
and can be called, in 
on three months not 
ae bonds are secu 
on 13 acres 
build thereon in 
ronto. In addition th 
enant of the Archi 
whese assets amou: 
The total debt of the 
mg the present 
000 













A ng fund is 
weiet win retire m 
ent of the issue by mal 

Railway Ear: 

ue Pacific R 


* Gross Earni om 41 
Working Expenses. 7 






















p to April 1, 1934. It is fur 


ted that 
of paper 


“aher tobe wieae 


ly after careful considera. 


conditions prevailing in 
d publishing industries, 


net cost is $40 a ton for New 


d Chicago deliveries, 


per 
ork City, N.Y. 


Eng. Inst. Can, 
and Pulp: Mills 
p-Electric and 
Power Plants 
and Specifications 


poth Rock Falls, Ont. 
William, Ont. 


ns Newsprint 
ws Sulphite Pulp 
Iphite Pulp 


OUR 
RPLUS 
DOWER. 
NTO 
EAM 


ERE steam is required 
d electric power cheap, 
economy to use this to 
team. It is economy, too, 
Transformer Installation 
generation be made by 


ouse, who have specially 


e problems involved. 


p many applications of 
team Generation in the 
paper, textile, rubber and 
stries—to mention a few. 


»ply produced steam may 


ed for central heating. 


ouse engineers will be 
well you more about the 
offered by this method. 


ILTON, ONTARIO 


oronte, Montreal, Halifax 
Toronto, Montreal 
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NEW GOVERNMENT 
WANTS TO REFUND 


Finance Minister* Would 
Like to Use London ~ 
Money Market 


VANCOUVER. — British Colum- 
bis o°rrcpine ieeneaee to 
scale re mg 
prove its financial position, accord- 
ing to an announcement made 
the new minister of finance, 


Hart. 

Every effort will be made 
operate with the bapks and 
minion Government to see i 

ible to get into the London 
et to refund aN or part of the prov- 
jnce’s obligations, according to Mr. 
Hart. : 

The nina scheme will allow 
the present bondholders to exchange 
their bonds for paying a low- 
er rate of interest, and if they do 
not wish to accept that, they will be 
psid 100 cents on the dollar for 
their holdings and they can place 
their investment elsewhere, said Mr. 
Hart. It is the po. of the gov- 
ernment that there shall be no re- 
pudiation under any circumstances 
end that there shall be no default on 
payment of interest until every pos- 
sible remedy has been exhausted to 
prevent it. ‘ 

Mr. Hart expressed himself as 
astonished by the condition of Brit- 
ish Columbia’s finances when he 
took office. Briefly, this is what he 
gays he found: 

Sinking funds short by over three 
millions, a provincial debt totalling 
$166,998,000, or $7,000,000 more 
than the public realized; a million- 
dollar current overdraft, cheques to 
the amount of $314,000 held up in 
the finance ent use of 
lack of funds, among them $115,000 
due to Vancouver for relief; super- 
annuation and teachers’ ons 
funds exhausted and spent for other 
purposes; nearly $1,500,000 borrow- 
ed for unemployment relief and 
spent elsewhere; $17,000,000 needed 
to cover deficits and outstandin 
treasury bills; $1,000,000 requi 
for current expenses before the end 
of November. : 

To attempt to carry on with debt 
charges of nearly $12,000,000, is 
unthinkable, according to the new 
minister. e refunding scheme, 
the largest ever attempted by any 
Canadian prowmce, is expected to 
pring about important savings, if 
effected. 


RAILWAY EXCHANGE 
RENTALS TOTAL 62% 


Company Issues Report to 
Bondholders on 
Progress 


From Our Own Co dent 

MONTREAL.—Little change in the 
rental situation of the Railway Ex- 
change building has taken place since 
the end of June, according to a letter 
sent out this week to the bondholders 
by the management. It has been pos- 
sible, the statement says, to lease a 
emall additional amount of spate, 
which increases the monthly revenue 
by about $300. The building is now 
62 per cent occupied. The report goes 
on to say: 

“Collections show some improve- 
ment. Rentals past due have been 
followed energetically and, as a re- 
sult, the amount outstanding has been 
reduced from $9,784 to $6,945 as at 
October 31. 

“Available earnings have been ap- 
plied to the reduction of tax arrears 
and other current liabilities. Overdue 
taxes were reduced by approximately 
$22,000 during the six months period, 
leaving only $7,000 and accrued in- 
terest outstanding. It is intended to 
pay off this balance, together with 
current year’s taxes of $12,324, as 
rapidly as possible. The assessment 
of the property has been reduced by 


-10 per cent, representing a small sav- 


ing to the company in respect of 
future taxes. 

“As is to be expected, in view of the 
comparatively large amount of un- 
occupied space, rentals continue to 
fall far below bond interest require- 
ments. For the six months period, 
however, after normal operating ex- 
penses, current taxes and interest on 
the first mortgage on the property 
adjoining which is owned by the com- 
pany, there has been a balance of 
$3,206 before bond interest and de- 
preciation, First mortgage bond in- 
terest for the period would amount 
to $13,780. ‘ 

“General conditions still make it 
most difficult to, obtain tenants for the 
remaining space. The management, 
however, is sparing no effort in this 
direction as improvement in revenue 
must continue to depend largely upon 
the increase in occupancy.” 1, 


Canada Permanent Drops 
Dividend Rate to 8 p.c. 


Canada Permanent Mortgage Corp. 
directors have declated a dividend 
of 2 per cent payable January 2.to 
shareholders of record December 15. 
This represents a reduction in the 
annual dividend rate from 10 per cent 
to 8 per cent, The dividend rate was 
reduced from 12 per cent to 10 per 
ee the payment made*6n April 

The company has paid dividends 
regularly since 1860. The new rate 
of 8 per cent is the lowest paid since 


1909 to 1911 when that rate was paid. 


In 1912 the company paid 9 per cent, 
from 1913 to 1920, 10 per cent and 
from 1921 to 1932, 12 per cent. 


R. C. Diocese of Toronto 
Make Bond Offering 


From Our Own Correspondent 
cMONTREAL—L, G. Beaubien and 
sirear making a public offering of 
(el 000, & per cent 10-year first 
A osed) mortgage bonds of the Ro- 
Fant catholic Episcopal Corporation 
wy e Diocese of Toronto in Canad& 

& price of 100 and accrued interest, 
ste bonds 
and principal in Canadian funds on 
and can be called, in whole or a 
on res months notice. 

€ bonds are secured by a specific 
portgage on 18 acreg of land and the 
uildings thereon in the heart of To- 


are payable as to interest | b 
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_. Firm After Sharp Slump| 
Second Flight Liens Pail to Show Strong Recuperative |. Net 
_Powers— Premium on Canadian Dollar Exerts 
Deflationary Influence on Bonds ~ 


ate in yabie oy meek 
nd some recovery prices for 
high-grade government bonds were 
almost the only bright spots in the 
Canadian bond market in the week 
ended Nov. 28. Second flight’ gov- 
felled. $0. gain, or nadeh te thes 
to gain, or their 
marked losses of the g 
week, and industrial bonds were 
generally inclined to soften, 

The strength in gilt-edged issues 
was, considered largely due to the 
decline of the Canadian dollar to- 
ward par. When this downward 
trend of our dollar in New York 
was reversed on Nov. 28, the high- 
grade bond market again tended to 
weaken. 

The recent slump in the market, 
starting about Nov. 14, just after 
the Canadian dollar rose above par 
in New York, was by far the sharp- 
est of the year to date. About 50 
per cent of the decline was recover- 
ed by Nov. 27, as the chart else- 
where on this indicates. The 
decline was a ted entirely to 
American ——t because of the 
increased ca value to Ameri- 
cans from Canadian bonds quoted 
in Canada in terms of our currericy. 
A substantial volunfe of‘ Canadjan 
high-grade issues had been pur- 
chased in the United States earlier 
this year, and showed a profit to 
holders. As soon as the Canadian 
dollar declined, this selling ‘pres- 
sure li it is reported. 

d of Yields 

The recent trend of gilt-edged 

bond prices in Canada is indicated 


EAST YORK TO PAY 
INTEREST ON DEC. 1 


T. Bradshaw, Chairman 
Supervisory Board; Reeve 
Leslie Named’ 


C. R. McKeown, chairman of the 
Ontario Municipal Board has an- 
nounced Thomas Bradshaw, president 
North American Life Assurance Co., 
as chairman of the board of super- 
visors for East, York Township, Ont. 
Other members are: Reeve R. M. 
Leslie; H. D. Martin, architect; Frank 
E. Waterman, of Toronto Brick Co., 
and Col. A. E. Nash, of Clarkson, 
Gordon, Dilworth, Guilfoyle and 
Nash, chartered accountants. It is 
understood that Reeve Leslie will 
have to withdraw from council to keep 
his place on the board. Supervision 
of the township does not necessarily 
mean cessation of interest payments 
on the township’s bonds, The Finan- 
cial Post is informed. Interest due 
Dec. 1 will be paid, it is understood, 
but principal will not be met. Future 
interest. payments rest with the 
supervisors. ° 

Tax Arrears Mount 

Tax collections of the-township to 
Oct. 31 are reported at $728,444, on 
account of the 1933 levy, and $392,676 
on account of arrears and penalties. 
The total of $1,121,120, compares wit 
a tax levy for 1933 of $1,436,213. 
Total tax arrears at Jan. 1, 1933, were 
$814,284. Analysis of the proportion 
of the current levy and arrears col- 
lected to date would indicate that the 
total arrears may be increased to 
over $1,000,000 by the end of this 
year. 


EXPECT YORK TWP. 
TO PAY ON DEC. 1 


T. Bradshaw Chairman of 
Board of Super- 
visors 


York Township, Ont., will pay in- 
terest due on its bonds Dec. 1, it is 
understood. Principal is not expected 
to be met. Supervisors will determine 
the future interest payment policy. 

C. R. McKeown, chairman of the 
Ontario Municipal Board, bas an- 
nounced appointment of a board of 
supervisors for York township, Ont. 
Chairman is Thomas Bradshaw, presi- 


by the yields tabulated below: 


nadian Bonds 


Nov. 14 ...., sho 
Nov. 7 ..«¢0 4.420 
Oct. 3 0 


_ Because of the disturbed condi- 
tion of Canadian bond dealings, 
hew offerings were’ again sparse. 
L. G. Beaubien & Co. offered $175,- 
000 of five cent bonds of the 
Roman Gatholi¢ Diocese of Toronto 
at par. The issue of $5,000,000 Nova 
Scotia 4%’s of 1945 offered last 
week a a syndicate headed by 
Wood, Gundy & Co., is understood 
to have’ moved slowly because of 
market uncertainty. 
L Westerns. Uncertain 
estern provincial bonds failed 
to recover from their sharp 
cline. of the week ended Nov. 21. 
Losses were recorded ‘for numer- 
ous issues and gains were scattered. 
D es in corporation bonds 
were’ mostly for minor amounts. 
Gains among the utilities were not 
sufficient to offset the declines 
recorded a week ago, but Duke 
Price 6’s of 1966, Calgary Power 
5’s of 1960, Canada Northern Power 


5’s of 1953, and West Kootenay 5’s | 1 


of 1956 put on gains of 1% points. 
Two-point advances were recorded 
on the bid side of the market for 
Gatineau Power 5’s of 1956, Que- 
bec Power 5’s of 1968, and Shaw- 
inigan 5’s of 1970. 


Name T. Bradshaw 


e 7 
Finance Chairman 
10 Municipalitie 

unicipalities 

Thomas Bradshaw, president 
North American Life Assurance 
Co., is now chairman of 10 super- 
visory boards in Ontario munici- 
palities, with his appointment to 
this post on the boards of York 
and East York township, Ont. 

The municipalities, on supervis- 
ory boards of which he is neutral 
chairman, are: city of East. Wind- 
sor; towns of Riverside, Tecumseh, 
LaSalle, East and West Sandwich, 
Sandwich; townships of Scar- 
borough, York and East York.“In 
addition, Mr. Bradshaw was form- 
erly on the supervisory board for 
the city of Windsor. 

Some anes. was e ienced 
in negotiations in connection with 
the most recent appointments, 
those for East York and York 
townships, The Financial Post is 
informed. It is understood that 
Reeve Gray of York township was 
favored for the chairmanship in 


some quarters, but was not ap-/ p 
h pow by the Ontario Municipal 


rd. 


dent North American Life Assurance 


Co., and other. members are: reeve 
A. d. B. Gray and H. C. Jeffries, rep- 
resenting the township; Launcelot A. 
8, Canadian Bank of Commerce, 
and D. McClelland, president, Price, 
Waterhouse Co., . representing 
creditors. 

intment of Mr. Gray to the 

constitutes a departure by the 
municipal board from its previous 
policy of not nting council mem- 
bers on co boards. It is stipu- 
lated, however, that Mr. Gray must 
withdraw from York township politics 
at the-end of the year, if he is to re- 
tain — place on the supervisory 
oard. 


Bond Redemptions 


ronto, In addition they bear the cov- | N 


enant of the Archiepiscopal Corp., 
whose assets gmenat te 11,500,000. 
_ oa of the corporation, in- 
exceed gacunt issue, does not 

sinking fund is bei vi 
which will retire more than 30 — 
cent of the issue by maturity. 


Railway Earnings 
Consdian Pacifie Railway 
Octobe 19338 


e % 
--« 11,984,497 
+ 1,926,050 


Net Earnings ... 4,068,447 0,928,573 
From January 1—~ 


1982 
8 
9,781 
168 


Gross Earnings ..4 98,967,027 103,504,681 | and 
4,029,898 14,454,943 


Net Earnings ..,.. 1 


which normally are 

at the close of the summer, whén 

stocks of coke are 

to take care of winter demands, as 

at 81 were a tely 

‘qne-third the total on the same 

of the previous year. , 
s ¢ & 


Walker’s Delaware 
IRAM WALKE 


is being reorganized as a Dela- 
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price of 17s. 6d, eit. as 
‘with Canadian patents 
cif. A 


_ | exten 
ation 
& SONS, Inc., | the, doin 


ware incorporation to supersede the | ¢ 


Michigan company of the same 
name formed manufacture and 
distribute whisky and other prod- 
ucts in the United States from a 
plant being built at Peoria, Ill. 
The company is actually manu- 
facturing in a temporary plant 
leased at Peoria, Ill., and, according 
to W. J. Hume, president, “will have 
ods of our own manufacture for 
lendi carers whenever it be- 
comes legal to 
erage requirements. 
Business in Canada shows a sub- 


de- | stantial increase in the first two 


months of the current fiscal year 
over the same period of 1932. 
*’. * *# 
Oil Price Wiaieg Deferred 
TXING of crude o ices at $1.10 
barrel mid-continent, and of 
other crude oils at relative prices 
and the establishment of fixed sche- 
dules for oline and other prod- 
ucts have been deferred to January 
. This has been a great relief to 
ane operators who feared that 
fixed prices would turn public favor 
to well-known brands as soon as the 
ve had no.price advantage in 
oing otherwise. Some big. compan- 
ies also distrusted any attenrpt at 
price-fixing as unsound. — 

In any‘case the effect in Canada 
has not yet become epparent be- 
cause it is understood that fixed 
prices of crude oil will not 'apply 
either to sales of crude oil or of gas- 
olines exported to or any 
other porcige country. It is prob- 
able that competitive situation 
in outside markets will be taken in- 
to account in any further adjust- 
ments ‘made to the Oil Code or in 
the regulations governing its ad- 
ministration, 

s* *+ 8 
we Flour Exports Drop 
M#2 ET data arriving from 
London, England, indicate why 
the summer spurt in flour exports 


has not kept up. The immediate |. 


reason was doubtless the decline in 
wheat and the uncertainty as to 
whether flour prices would be con- 
stant but a bigger reason is the 
exceeding cheapness of flour b: 
from other countries. The cheap- 
ness of flours milled in England, 
Australia, Germany and France 
makes it difficult for importers to 
place Canadian flour as readily as 
they did. London millers are re- 
ported to be booked heavily right 
up to January. 

The Northwesern Miller quotes a 
rice from an English mill of 21 
a bag of 280 pounds de- 


shillin 
to the ery. at is the 


live 


sell goods for bev- 
ended Octo 


further analyzes these 
figures/and ignores the duly high, 

that in 1933 there 

been an advance of nearly 85 
cent in industrial’ stocks and that 
utility stocks have remained on the 
whole almost constant at the low 
advance of 19 iron 
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CONFIDENCE! ¢ 
"THE INCREASED DEVELOPMENT OF 
CANADA'S NATURAL (BASIC) _RE- 


) 


SOURCES WILL QUICKEN COUNTRY- 

_ WIDE ACTIVITY AMONG CONTRIBUT- 
ING \INDUSTRIES SERVING OR WHO 
ARE SERVED BY THE MINES, THE FOR- 
ESTS, POWER, TRANSPORTATION. AND ~ 


KINDRED WORK." 


¢ 


With twenty busy, interesting years of progress 
behind them the Crawley and McCracken or- 
ganization, "Canada's Biggest Cook,” goes 
forward to new achievement, co-operating with 
and forming part of those enterprises engaged 
in the development of Canada's Natural 
Resources.. 


Twenty years of service with the mines, with the 
legging camps, with the transportation com- 
panies in the construction of new lines and in the 
maintenance of lines already constructed. Wj 

the power companies, foo, in the building of 
dams and in the erection of transmission lines— 
‘in every field of activity "Canada's Biggest’ 
Cook" has been part of the picture . . . feeding, 
housing, and caring for battalions of workers... 


CRAWLEY & 


/ 


relieving officials of the work, the worry, the 
nightmare of individual camp handling. 


Also those less frequent undertakings—bridges, - 
tunnels, canals. , 


Wherever ‘Canada’s "Biggest Cook” has teken 
over, camp problems have disappeared. For 
Crawley and McCracken supplies everything 
making for the comfort and well being of the _ 
men—the food, the trained chefs, the waiters, 
the kitchen’ equipment, the comfortable sleep- 
ing quarters—keeping the workers content and 
making for maximum production in the camp. 
/ 

To know the full story of the work done by "Can- 
ada's Biggest Cook" in many enterprises similar 
to yours—writg, wire or telephone. 


McCRACKEN. 


COMPANY, LIMITED 


was about 50 per] ~ 


five milling companies 
Pee eee ee ee 
to cocks 28 he cent, fis 
8 0 
food and allied renee stocks 30 
“per cent, of it beverage stocks 
220 per cent and of 21 cellane- 
ous stocks 85 per cent. 
os an * 
Maple Leaf Interest Paid 
MAPLE LEAF MILLING CO. 
directors have decided to pay 
pany ” the company’s 5% a 
cen bonds. 
official counenaieees reads 


_ “The directors of Maple Leaf Mill- 
ing Co. have decided to pay*interest | than no bread. 


due Dec. 1 next on th® company’s 
outstanding bonds. As in the case 
of the payment made last June, pay- 
ment will’ be made in Canadian funds 


at the offices and agencies of the com- | def 


penn bankers.” 

e payment in Canadian funds, 
at pas exchange rates, is more 
desirable than geyment in Ameri- 
can funds. Refusal of the latter 
to bondholders last June — 
considerable criticism. Now the 


rands | tables are reversed, although bond- 


holders have 

. S. funds. Last June, 

however, the American funds which 

bondholders were 

worth @ 13 per cent premium in 

Canada. Since the Canadian dollar 

has not yet gone that far above 

American money, bondholders still 
appear to be losers by the deal. 

far, the company has main- 

‘payments although 

not fully after all charges 


technical right to | nickel, it is interesting to note ac- 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


SUDBURY 


\ 


TORONTO - PORT ARTHUR - NORTH BAY - COCHRANE - LONDON - MONTREAL ; 


on income. Omission of oeing co 
fund t last June and refusa 
of American funds considered | Co. 


were 
technical default in some im 
jected, at acce 
sumably because they fe Cee 


ta 
good part of the joat was better 


Revision of balgnce sheet items 
su ted at the’ annual meeting 
by company is understood to be 


for the While re- 

vision is to come, it is said 
that it will not be{n the immediate 
future. trade. 
* ~ * 


; Monel Comes Back 
N CONNECTION with the in- 
creasing uses for. Canadian 


Municipal— 
Hamilton (additional) 


Roman Catholic gatos c 
a ‘orp. 
(Diocese of Toronto) . L. G. Beaubien & Co. 
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speak for themselves...’ 


_ Chase & Sanborn’s Coffee 


ee 


The familiar advertising of “Seal Brand” Coffee 
illustrates both a basic merchandising strategy built - 
uct itself .... and a dramatization of 
that uct advantage in buman terms, reaching 
consciousness 


into the 


“the “trigger area” of cCOnsumer 


i 


~ 


has been 


sales leader in Canada 


for over half a century. . . ., 


Yet in three years of depression, 

in a bitterly competitive field, 

Chase & Sanborn has not only 
maintained its dominant market position 
‘but each year has achieved 

tremendous sales increases! 


Chase’ & Sanborn has been 
_— a Client since November, 1929. 


\ 
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The J. Walter Thompson Company Limited 
offers Canadian manufacturers 

a highly specialized merchandising service 
me through offices in Montreal and Toronto. 


rding to “Sanitary 
ronto, that the International Nickel 
of Canada Ltd. 
from one of its U.S. sub- 
es an initial shipment of 200 


Canadian trade. These range boil- 
ers, processed in the U. 
adian nickel, are claimed to have 


many advantages such 

usefulness which offsets the 
initial cost. Monel metal range boil- 
ers make an interesting addition to | Dec, 1, 1983, 
the company’s line of 
available through the plumbing 


Bondholders Approve Plan 


Reorganize Godfrey Realty 
Plan of reorganization of Godfrey 
Realty Corp. was unanimously ap- 
proved at a recently held bondhold- 


sk edie, eres p de esens nis 8 
ey a sh a gaa Tone ke ie ad 
ye = ott i 40" a aa rie in ne i Cs. 

‘7% aod . oe ae , 


ers’ meeting, at which some 60 per 
cent of the outstanding bonds were 
represented. Coupons due Dec. 1 wili 
not be t ‘ 
ing advis 
coupons will made aVailable. No- 
tice will also be given of any 
bution to be made to bondholders 
under the income plan of financing. 
The approved plan, which is now 
operative, talls for waiving of : 
interest coupons due up to June 
1936. Installm : 


Engineer,” To- 
, Toronto, has 


boilers for the 
S. from Can- 


as lifetime 
her 


cts | The remaining five sixths of the 
terest will be payable June 1, 1938, 
Sinking food payments Gilt ba doles 
nking fun ymen: 5 
red until 1984 under the plan. Ng 
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Price Yield 

eee 4.15% 

Rate Maturity - “Amount Price Yield 
$175,000 9100-59 


Rate Due 
5% 165 ins. 


Amount 
$23,900 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Issued Offered by 
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The 
J. Wactar Taomeson Company 
Limited 


directs the advertisin 
of these among other s 
ps ip door 


TENDER, LEAF TEA 
FLEISCHMANN ’'S YEAST 
MAGIC BAKING POWDER 
ROYAL YEAST CAKES 
GILLETT's LYE 
POND'S CREAMS 
LrBpYr's 100 FooDs 
Luz 
SWIFT'S PREMIUM PRODUCTS 
BANK OF NOVA SCOTIA 
KRAFT CHEESES . 
MIRACLE WHIP SALAD DRESSING 

}EN 'S LOTION 
OF WHEAT 
B. A. OIL PRODUCTS 
CcUrExX 
ROWNTREB'S 
DR. ‘Wust's TOOTH BRUSH 
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already to prove that conditions are very 
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despite ministerial denials, A Royal Commis-| 


sion would be a waste of time and money. 
expense might run from $50,000 to $100,000 or 


more to be added to our taxes. It. would distract |. 


the national attention from the very serious 
national problems of waste, and the still greater 
dangers inherent in the Centra? Bank proposal. 
And a Royal Commission has no responsibility 
for putting: its recommendations into effect 


n, | Whereas departmental officers, who find errors 
-|in their methods, must correct them. 


Tus FINANCIAL Post Bustness Year Boox. 
ConPoraTE 


Yearly, $2. 
Securities. 


What do common-sense and good business 
experience suggest? In successful business 
administration, when the head of a department 
makes such a serious failure as has happened 
in the Justice Administration of this country, 


.|he is held responsible and a good president or 


Or CANADIAN Dimectors AND OrriciaLs. Yearly, 


TORONTO, DECEMBER 2, 1933 


e TWO NATIONS SIDE BY SIDE _ 
i Su by side on the North American contin- 


ent are twe nations. Both have experienced, 


bitter economic and financial tribulation in the 
past four years, and both found business at the 
lowest point in a decade last March. 

In the larger of the two countries drastic 
steps were taken to stem the downward tide 
and measures of far-reaching social and ecp- 
nomic significance were invoked. The smaller 
country held to the middle course and attempted 
as best it could to breast the blows of circum- 
stance without yielding to pressure within and 
without for a complete revamping of the social 
and economic structure. ~ 

Comparative figures are now available show- 
ing how, at the end of six months, each nation 
has fared as the result of recent developments. 
The figures are highly illuminating: 

Business Improvement 
. Since March, 1933* 
Smaller Nation Larger Nation 


(%) 


ery ial —- © 08 
ingot production... 
Employment ......0+- ae’ 


+7.0 
Construction contracts .. -++162.0 
*Or spring low. 

What the ultimate moral of this little study 
may be, is perhaps still in doubt. For the time 
being it seems very obvious that the smaller 
nation has done almost as well by its passive 
policy as has the larger nation by more positive 
measures. Doubtless the smaller nation bene- 
fitted to some degree by.its proximity to the 
larger country, but there is much evidence to 
support the view that the larger nation would 
have fared almost as well even without recourse 

_ to its radical programme. In other words, that 
the tide had turned before the ballyhoo began. 

This much seems true, that the smaller nation 
may be very thankful she did not embark on 
some of the ventures included in the programme 
of her friend, the larger nation. For prosperity 
is returning to her as it is to most other nations 
of the world and the future looks infinitely 
clearer than does that of her more experimental 
neighbor to the south. 


IS IT STERLING THAT IS TO BACK 
CANADIAN CURRENCY? 

HERE is one recommendation in the Mac- 

millan report which deserves very sober 
study. It is urged that Canada’s new Central 
Bank should maintain a proportion of 25 per 
cent in “gold and foreign exchange” against its 
outstanding note issue and sight liabilities. 

Starting the bank off with a 25 per cent 
gold cover would occasion no comment. The 
World Economic Conference confirmed the 
opinion of leading bankers and economists that 
25 per cent of gold is sufficient against the cur- 
‘rency outstanding in any country. But the 
World Conference adjourned before it got 
around to the question of discussing the gold 
exchange standard. In the agenda laid before 
the conference it was pointed out that the prac- 
tice of central banks in various countries of 
supplementing their gold holdings with foreign 


__~ short term assets had not worked without re- 


vealing some grave defects. The opinion was 
expressed that this system of holding foreign 
exchange balances, if properly controlled, might 
for some countries hasten their return to an 
international standard, and would form an es- 


os sential feature in the permanent financial ar- 


rangements-ofthe countries which had no high- 
ly developed capital market. This simply means 


+, that the experts on the preparatory committee 


felt that the gold exchange standard was 
dangerous, although it might be reformed suf- 
ficiently to work in a more stable financial 
world. 
es When Great Britain went off the gold stand- 
_~ ard, many European countries that had been 
holding sterling exchange against their cur- 
rencies, rather than gold, found themselves in 
& very desperate position and were forced to 
~ abandon gold entirely with great losses to their 
central banks and treasuries. The genera! opin- 
jon of economists is that, the exchange gold 
standard is still in the experimental stage. Yet 
‘the Macmillan commission asks us\to adopt it 
in Canada. 
It may fairly be asked if this clause in the 
proposed central bank set-up is not related to 
_ the plan, which has been insistently propagand- 
ized throughout the Empire, of having the gold 
_ holdings of all the Empire countries concen- 


‘treasury various obligations of the Bank of 
England. This would definitely tie our dollar 
to. sterling, and would subject it to the infiu- 
“ence of policies determined in London, and not 

- in Ottawa. If, as is suggested, the first gov- 
|. e?nor of the new Canadian central bank is to be 


.that our financial position is quite dif- 
rent from that of any other British country. 
bare the only large British country that is a 
ct docr neighbor of the United States, We 


we more American capital than British capi- |. 


invested in this country. For the economic 
and social welfare of our citizens it 

y desirable that we should remain in a 

> deal with | London and New 


general manager at once replaces him. If he is 
not replaced, then the shareholders hold the 
president responsible. This is the situation 
today. Mr. Guthrie, Minister of Justice, has 
failed badly. Hence, it is now up to the supreme 
head, the Prime Minister. It is to him Cana- 
dians must now look for an immediate correc- 
tion, instead of putting the country to the great 
expense of a Royal Commission, ' 

The Prime Minister has a terrific fight on 
his hands and we should try to help him. He is 
a very able advocate but he has never had any 
experience in building or directing a business 
organization, in finding and training men. 
Hence, it is in the national interest he should 
have executives with the capacity and experi- 
ence to manage successfully his various 
departments. 

It has been the practice for political heads 
to excuse themselves by blaming their subordi- 
nates. There is no man inthe public service 
who has worked harder or more conscientiously 


than Mr. Breadner, permanent chief of the cus- | ¢. 


toms branch; yet he is blamed by the political 
chiefs for the present intense unpopularity of 
his department. His minister first and the 
Prime Minister next must be held responsible. 


‘| When political chiefs realize that this is how 


the public look on the situation the country will 
get a much more serious and a much wiser 
administration, 

If any enquiry is necessary it should be by 
a Parliamentary committee. Experience shows 
they have always, got more immediate and 
direct real results than have any of our pon- 
derous Royal Commissions, 

ihccneniiaapeitieiaiys 
JURISDICTIONAL PROBLEMS RUN UP 
OUR TAXES 

Conta its studies in Canadian ‘eco- 

nomic problems; the Department of Politi- 
cal and Economic Science and the Course in 
Commerce at Queen’s University have taken up, 
in the current issue of the Queen’s Quarterly, 
the financial problems of our federal system, 
Particular reference is made to the tangled 
skein of the Dominion-provincial relations in 
finance, which constitute one of the most per- 
plexing problems in the country. 

The various statutory and special subsidies 
that have been paid by the Dominion to the 
different provinces are outlined and it is made 
fairly clear that inherent in the situation are 
numerous political evils. In the first place en- 
couragement is given to political bribery on a 
large scale as a means of securing or retaining 
the support of disaffected provinces. The 
Queen’s economists argue that individual bar- 
gaining is not a provident or a moral method 
of revising the subsidies of the Dominion he 
provinces. 

The suggestion is made that a thorough over- 
hauling of the British North America Act is 
needed, with a redistribution of the powers be- 
tween the Dominion and the provinces, particu- 
larly in the field of social services where they 
fed] the responsibility should be national rather 
than provincial, 

The second suggestion is that the Federal 
Government be given some power of supervision 
over provincial borrowings. This supervision 
is imperative if the Dominion treasury is to 
finance the weaker provinces as it has done 
during the past three years in order to main- 
tain unimpaired the credit of Canada in foreign 
countries. 

In connection with direct subsidies to the 
provinces it is felt that the special claims by the 
provinces should be dealt with by a commission 
or by some tribunal like the Exchequer Court 
to avoid political pressure and to strengthen the 
hands of the Dominion Government in refusing 
to accede to unreasonable demands supported 
by political agitation. 

These are the more important of the sug- 
gestions. 

The study by the Queen’s economists is worthy 
of serious consideration, The Financial Post 
has, on previous occasions, pointed to the fact 
that the provinces have been fighting continu- 
ously for successive enlargements of their pow- 


ers. Each such victory has involved them in big 


additional expense without any commensurate 
decline in Dominion expenditures. In fact, the 
provinces have simply asked for greater power 
to spend money and at the same time have asked 
the central government to find the money for 
theni.to spend. The situation is fraught with 
oer dangers to our national financial struc- 
ure. 

The Financial Post has also urged that when 
the Dominion does lend its credit to any of the 
provinces it should insist upon a larger degree 
of contro] over the budgets of the provinces. 

The lack of understanding as to the responsi- 
bilities of the provinces and the Dominion in 
different economic and social spheres is respon- 
sible for a great deal of the excessive public ex- 
penditure in this country. One of the worst fea- 
tures of the situation is that when the Dominion 
makes a grant to the provinces to finance a por- 
tion of their expenditures, on, say, a public 
highway or a new pension scheme, the provinces 
are often prone to go ahead with expenditures 


that would not even be considered if they had| 


to put up all the money themselves. 


EDITORIAL NOTES : 
It has taken Mr. Roosevelt’s Bullitt sixteen 
years to hit the bull's eye. 


Hitler will have quite a job finding jail space 
for the 2,105,447 people who voted against his 
policies, 

“= * ¢* ¢ 
In London, Sir Charles Addis said the time 
was coming when Canada would be tied in the 
ipdissoluble bonds of a unifying British Empire 
“by the inexorable force of circumstances and 
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From the,Calgary Albertan: 

“The Albertan is glad to have this opportunity 
of congratulating its evening con ry, The 
Herald, on the attainment of its th anni- 
versary .... We have common ideals and common 
ambitions and a common determination to serve 
the public of our city with impartial news of 
current events from all the world over. In matters 
of opinion we occasionally encounter differences, 
but we are proud in the knowledge that thes¢ have 
never yet sunk to the level of a bar room 
squabble.” - : 

Toronto evening newspapers please copy. 


a 


HEN Dr. 0. M. W. Sprague, recently 

departed Washington economic adviser, 
was working for the Bank of England, he was 
occupied for nearly a year and a half with 
determination of depreciated currency policy. 
That was during the period September, 1931, 
to May, 1933, when sterling was off gold, 
which, of course, it still is, 

British authorities have steadily contended 
that the operations of the “sterling equaliza- 
tion fund” were chiefly bent toward stabiliza- 
tion of the pound’s fluctuations. On this con- 
tinent-there was some scepticism of this, par- 
ticularly in the United States. It was thought 
that the fund was being used to depreciate 
seeing intentionally to benefit British foreign 


rade. ‘ 
So when the United States, by gold buying, 
deliberately set out to depreciate the dollar, it 
was contended that Uncle Sam was doing just 
what other countries had done, In fact Mr. 
Roosevelt’s Professor J. H. Rogers of Yale 
University, still contends that the policy is 
similar to those which have been adopted suc- 
cessfully by other nations. 

Dr. Sprague, however, doesn’t agree, He 
apparently sided with the British equalization 
fund’s operations, in fact helped manage them. 
But he doesn’t approve Washington’s undis- 

uised policy of deliberate dollar depreciation. 
n his eyes, at least, there is a difference 
between the two policies. Since he is one of 
the few men who know the inside story of 
each, and is presumably honest and intelligent, 
the British and American monetary policies 
may after all be substantially different, 

Perhaps the British contention that the 
equalization fund was not used for deliberate 
currency depreciation purposes is true after 
all, whether or not the pound may have been 
kept too low in the stabilization operations. 
But one fact at least is definite. In terms of 
gold, the pound sterling is only some three per 
cent below its level of last April when the 
United States officially went off the gold 
standard. 


AFTHUR HEWITT, president and general 
manager of the ‘Consumers’ Gas Co., To- 
ronto, has found in the Encyclopedia Britannica 
a parallel for the N. R. A. in the United States, 

The parallel is not exact. No one is being 
decapitated or deported for offenses against 
the N. R. A. In fact, the fines imposed under 
the N. R. A. are so small as to represent vir- 
tually a license to the man who wishes to 
evade it. The real punishment under the 
N. R. A. is public disapproval and this is daily 
becoming less threatening. The Roman pre- 
cements as outlined in the‘ Britannica, is as 
ollows: 


“DIOCLETIAN, EDICT OF, . .. . an imperial 
edict promulgated in A.D. 301, fixing a maximum 
price for provisions and other articles of com- 
merce, and a maximum rate of wages. ... 

“The articles mentioned in the edict, which is 
chiefly interesting as giving their relative values 
at the time, include cereals, wine, oil, meat, 
vegetables, fruits, skins, leather, furs, footgear, 
timber, carpets, articles of dress, and the wages 
range from the ordinary laborer te the profes- 
sional advocate. The unit of money was the 
denarius, not the silver, but a copper coin intro- 
duced by Diocletian, of which the value has been 
fixed approximately at 1/5th of a penny. The 
punishment for exceeding the prices fixed was 
death or deportation. The edict was a well- 
intended but abortive attempt, in great measure 
in the interests of the soldiers, to meet the dis- 
tress caused by several bad harvests and commer- 
cial speculation. The actual effect was disastrous; 
the restrictions thus placed upon commercial 
freedom brought about a disturbance of the food 
supply in non-productive countries, many traders 

wore, peined, and the edict soon fell’ into abey- 


wen? speaking. I enjoy luncheon.”—Hyugh 
nin # nett ete 
auras "K. Chesterton, has turned into a 
how nlite: doe “Of reality 


us, and it is-astonishing 
reality can spread.”—Hilaire 


“If the public wants dirt, I don’t see any reason 
why any newspaper should give it to them.”—St, 
John Ervine. ss 
* «se 
“If this civilization is going to end ve 
ot & start learning to mind our ran toaheeates 
rvin S. Cobb. 


eo * * 
“This is the idealism of democracy—a belief in thé 
worth of*personality and of diff Y 
—The Master of Balliol. . ps 98 ret ites 


“The idea that the depression can be cured by 
increasing purchasi pernici doe- 
trine.”—Professor Jail Jones.” 7 — 


“We are not concerned with the liberty of a few 
old men to mumble and blather in i 
n "i ey. r Par entary 
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the most feasible before the Gov-| Ov 


No Early. Movement 


Rt. Hon: J. H. Thomasy in the 
House of Commons, said recently 
in answer to a question that no 
immediate migration from Britain 
ander the Hornby plan is contem- 
lated but that it was being studied 


ernment at the present time,” said 
the general to ‘The Financial Post. ister is 


ritain, General Hornby 


-| says actual settlement will start in 


settlement is planned. 

for this is obvious. It 

vious ann must be ma 

pid creme nly tee pennawee od 
these migran -supporting 
omes on Ca lands. “For 

o years now I have been urging 
the British authorities to get be- 
hind an organized plan of settle- 
ment in Canada. I have not been 
idle in-Canada either and much 
good spade work has been done on 
this side for in five out of eight 

rovinces locations for settlements 

ve already been selected and re- 

ports and surveys are already be- 
ing made,” he said. 

“How many sites have been 
chosen?” was asked. 

“Ten definitely, all in the east,” 
replied the general. “These are in 
Nova Scotia, New Brunswick and 
Ontario. In the West I have pro- 
visionally passed on six sites for 
settleménts, as I call them, and 
these now await definite reports 
from the provincial Governments 
co-operating in the plan and other 
organizations concerned. These 
are locations in Manitoba and 
Saskatchewan, There are no set- 
tlemént sites chosen in Alberta or 
B. C. but some are in prospect. I 
am leaving soon for Victoria in con- 
nection with this work shortly. 

“I insist that the scheme be de- 
veloped carefully; we already have 
suffered through aimless, haphaz- 
ard colonization. The sites must be 
located close to good markets. The 
districts must be developed, there 
must be good roads, schools, public 
services, etc., soil conditions must 
be acceptable and living conditions 
favorable. I find plenty of good 
agricultural land available and 
most pleasing of all.I find every- 
where acceptance of my claim that 
we need more British people in 
Canada if Canada is to remain 
British, I maintain. ‘that the 
Mother _ Coun is the logical 
source of immigration for Canada 
and with the home Government 


Other People’s Views 


Central Banking in the Empire 

Leeds Yorkshire Post: From the 
aspect of the economic development 
of the Dominions themselves the- 
movement to establish Central Banks 
is to be welcomed. In the larger im- 
plications of Empire monetary policy 
the development of the machinery by 
which effect may be given to the 
mutual aims of the Empire govern- 
ments endows the prospects and pos- 
sibilities of Empire economic unity 
with a deeper measing. 


One To a Customer 

Business Week.—Prof. Parker Wil- 
lis, of Columbia University, dne-time 
secretary to the Federal Reserve, re- 
cently made ber a speech in Chi- 
cago, Overproduction is a fallacy, he 
said. Don’t worry about it. The 
thing to concentrate upon is proper 
distribution of products to consumers. 
His audience wondered just how this 
applied—it had never hoped to make 
more than one sale to each consumer, 
anyway, never had a complaint from 
a user, had no repossession or 
second-hand problem. But the Casket 
Manufacturers ,of America agreed it 
was a good speech. ‘ 


. 


Small Capitalists 
Edmonton Journal—There are a 
comparatively few men who have a 
great deal of money and they alone 
are not the capitalist system; the 
millions of others who own money oF 
bonds must be included. Even the 
giost corporations are owned, in these 
. by tens of thousands of quite 
ordinary people scattered all over the 
world. C. P. R. stockholders, for in- 
stance, like the company in which 
they have invested their money, span: 
the world. 7 
_ N. RB. A. In Revelation 

Edmonton Journa).—As a rule, old 
coun people use scriptural | pas- 
sages describing present-day hap- 
penings, much more effectively than 
do those of this continent. But noth- 
ing could be more apt than the fol- 
lowing quotation which a writer in 
the Detroit Free Press makes from 
the Revelation, chapter three, as a 

forecast of the WN: R. A.: 
“And he causeth all, both “small 
and great, rich and r, free and 


good | bond, to receive a mark in their right 
heads; 


hand, or in the fore 

“And that no man might buy or 
sell, save he that had the mark, or 
the name of the beast, or the number 


of his name.” 


“The trade of the world 


Revolution and Recovery 

New. York Herald-Tribune: The 
one. fact made clear by. fessor 
Tugwell in his extraordinary Chi 

speech is. that in his me 
olution first, and re- 
second. So, in fact, do all the 
ingers who surround the 
ident. There is method in their 
madness. So long as they can keep 
recovery waiting around the corner 


‘of the Canadian 


1935. J 
General Hornby’s Plan 
In the meantime the fullest sur- 
veys will be made of individual 
farms in attractive localities, The 
plan is a simple one each settlement 
unit: would consist roughly of 100 
families settled on 100 farms. The 
farms will be “ready made” with a 
cottage and barns, poult 
ouse, et¢., also stocked not wi 
one cow and a dozen hens, says the 
general, but with several good 
milch cows, a good flock of poul- 
try, igs, and other animals: needed 
for = need, diversified farming. 
The general, who is himself - 
lish, says he knows what will 
needed for he has been operating in 
Canada for many years and under- 
stands the situation here. “Under 
my plan migrants will not be dump- 
a out in the country without capi- 
tal or guidance or goal. They will 
be selected by the county selection 
committees and needed funds for 
the work will be secured from a 
loan guaranteed by the British 
Government, which is already 
pledged to some scheme of overseas 
settlement but insisting quite rea- 
sonably that any fu move 
adequately organized ‘and financed. 
Establish County Units 
Groups from various Old Country 
counties will be brought out ‘as 
units and located as one commun- 
ity. On their arrival they will go 
to the settlement ready to receive 
them. Expert guidance and super- 
vision will be given these mi ts 
on this side and this interest will 
be continued; until they. become 
firmly rooted and adjusted to their 
new sutroundings. 1 . and 
church life wilk not be interfered 
with, neighbor relationships will go 
on normally, the newcomers will 
not meet “Nature in the raw” and 


the equipment will be at hand for |, 


them to go to work at once. All 
this, declares the enthusiastic 
colonizer, will make for content- 
ment and success, from the start. 


‘ \ 
they feel that they have a better 
chance of stampeding the President 
and the country into a truly radical 
experiment with governmentally con- 
trolled industry. Onee a measure of 
prosperity returns, their chante to 
effect a social revolution in the name 
of emergency relief: is done for, they 
feel. It is the pressure of these 
revolutionary enthusiasts which has 
caused the bulk of the confusion at 
Washington. 


, 
Bad Advice 

Border Cities Star:.— While the 
Hon. W.'D. Euler made a number 
of effective points in his attack. on 
Federal and Provincial Conservatism, 
in the course of his address in To- 
ronto, he gave the country no good 
advice when he urged amalgamation 
; ational and Can- 
adian Pacific railways under Govern- 
ment direction. 

We agree with Mr. Euler that there 
should be amalgamation—The Star 
has preached this for years—but we 
say with all the emphasis at our 
peg mg that Canada should avoid, 
as if it were a plague, any suggestion 
that she get into the railway busi- 
ness on.even_a larger scale than.at 
present, Whaf Canada needs is to get 
out of the business entirely. 


How Companies Are Controlled 
New York Times:—As Mr. Cutler 
told the Senate committee, the ques- 
tion of stock control is “very much 
debated.” Few of the largest corpora- 
tions are controlled by any individual 
or group. So widely has stock owner- 
ship been diffused in the last ten 
years or so that one-ntan companies 
now are extremely rare. But be- 
cause of this distribution of stock 
holdings, it is easier now than ever 
before to obtain what id known as 
“working control.” This form of con- 
trol as a rule—so far as the largest 
companies aré concerned—is | 
in the man ents, In most in- 
agances the stockholders: havé such 
spect for and confidence in their 
officers and directors that they send 
their proxjes to the management 
committee as a matter of routine. The 
the American T hone and Tele- 
ph Company, te two companies 
n which no group has more a 
small fraction of the outstanding 
‘shares, go on year after year re-elect- 
ing their trusted directors and leay- 
ing control to them. And this is:true 
of most companies, 


“Stop Me If You Have © 
Heard This One” 


United States eo Corporation and |, 
to el 


John 7 years old, was attending his 
first class Sas. The teacher 
asked, “Who can describe the shape 
of the world?” John held up his hand, 
and teacher res with, “Yes, 
John, you tell us about the shape 
of the world!” His answer had a con- 
fident ring, since he had .no less an 
oO Deaas says rad aba in damn 
> y 
bad shape.” ti ’ 
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A. E. AMES & CO. 


Montreal’ Vancouver Victoria New York Londen, Eng. 


, 


DOMINION OF CANADA BONDS 
to yield 4.56% 


— 


PROVINCIAL GOVERNMENT BONDS 
to yield from 4.50% to over 6% 


CANADIAN MUNICIPAL BONDS 
to yield from 4.65% to 7% 
Your cnguirias ov invited. 


MSLEOD, YOUNG, WEIR « Co. 


Metropolitan Building, Terente 
Telephone: Elgin 0161 


Ottawa London 
Queen 878 Metcalf 1465 


_ Hamilton 
Regent 0010 


Montrea: 
Telephones: Harbour 2276 


A Service to Investors 


The Bond Department of this Bank is 
availableto investors daily during 
business hours. 


Orders to buy and sell secutities are 
executed with promptness and despatch. 


Consult the manager of our nearest 
branch. 
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DOMINION BANK 
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LOUELY 
new 
PATTERNS 


VANITY STERLING 


N all Canada, no shop 

displays so large a 
number of patterns of 
Vanity Sterling nor a 
series so satisfying in its 
variety of shapes and 
decorations. 


And this year, we an- 
nounce still another five 
more lovely new pat- 
terns!—each so different, 
so new, so unlike that a 
choice from the five 
would requite thought- 


obtained next year or ten 
years hence. 


AS ILLUSTRATED 
Three piece sets (mirror, comb 
~~ hair brush) 
$23.50 


Eugenie - * - 

ye @ e« $38.00 
ee: ee 
Venee te L $3250 
(buy now before silver ad- 
vances further on the world's 


commodity markets) 


BIRKS-ELLIS-RYRIE 
Uniting ELLIS BROS. Led. and RYRIE-BIRKS Lid. 
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HERE is one topi 

sation which almost 
crops up when busines 
these ys and that -i 
fluctuations in the 
exchanges. Many pers 
r vague on just what 
but there is no reason t 
interest in the situation 
turn which will aid to t 
gions is the growing fe 
United States against 
commodity dollar, so-ca 
able publications are ; 
prominence to attacks 
velt’s' monetary policy 
ample, the Annalist, N« 
scribes developments as 

“After exasperating 
opening guns have been f 
romises to be a gigant 
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a commodity dollar. O 
and financial leaders a 
oughly aroused and th 
that the fight will be co: 
the gold standard is res 

The Annalist lists s 
outstanding events of the 
in this regard, as foli: 
sor Sprague’s resignati 
M. Baruch’s article on * 
Inflation,” the resolution | 
the Federal Reserve 
Council urging the establis! 
a@ sound currency, and 
of James P. Warburg deciaz 
it is “up to the latent ma 
let the President kndw ¢t 
American people are ready 
whatever suffering there ma 
a slow, orderly process of 
ery.” It does not ment 
Smith’s reference to the 
dollar-as the “Baloney” 
though it would appear tl 
is a reference which would 
ly appeal to the “latent 1 

e American people.” 
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Dump Duty on U.S. Goods 
NITED STATES manufactur- 
ers who were barred from 
Canada by the remium on 
the United States over the 
past two years and who have been 
remaking their contacts in Canada 
since approximate pesity has been 
established, will not be greatly hin- 
dered by the currency dumping 
duty imposed by Ottawa the 
week, The Financial Post 
earns. Representatives of these 
manufacturers state that they 
able to sell at a profit in. 
when the cu es are ata 
and that as the dumping duty 
only eliminates the discount on 
United States funds, this condition 
now prevails. : 
It is interesting to note that 
rices in Canada and the United 
tates at present bear, as nearly 
as can be estimated, the same re- 
lationship to one another as in 1926 
when both countries were ofi a gold 
gtandard and that therefore the 
currency dump may be warranted. 
However, this situation seldom pre- 
vails between two countries, the 
conditions in Great Britain when 
commodity prices quickly reacted 
to the depreciation of the pound 
and balanced the decline in its gold 
value, being a case in point. 
” ~ oe 


Commodity Dollar Attacked 


1 is one topic-of conver- 
sation which almost invariably 
crops up when business men gather 
these days and that-is the hectic 
fluctuations in the world money 
exchanges. Many persons are rath- 
er vague on just what is going on 
put there is no.reason to doubt their 
interest in the situation. The latest 
turn which will aid to these discus- 
sions is the growing feeling in the 
United States against Roosevelt’s 
commodity dollar, so-called. Reli- 
able publications are giying great 
prominence to attacks on Roose- 
velt’s monetary policy. For ex- 
ample, the Annalist, New York de- 
scribes developments as follows: 
“After exasperating . delay, the 
opening guns have been fired in what 


promises to be a gigantic battle to 


free the country from'the menace of 
a commodity dollar. Our’ business 
and financial leaders are now thor- 
oughly aroused and there is hope 
that the fight will be continued until 
the gold standard is restored.” 

The Annalist lists some of the 
outstanding events of the past week 
in this regard, as follows: Profes- 
sor Sprague’s resignation, Bernard 


M. Baruch’s article on “Dangets of} ' 


Inflation,” the resolution passed by 
the Federal Reserve Advisory 
Council urging the establishment of 
a sound currency, and the speech 
of James P. Warburg declaring that 
it is “up to the latent majority to 
let the President knéw that the 
American people are ready to face 
whatever suffering there may be in 
a slow, orderly process of recov- 
ery.” It does not mention Al. 
Smith’s reference to the commodity 
dollar as the “Baloney” dollar al- 
though it would aneeee: that that 
is a reference which would certain- 
ly appeal to the “latent majority of 
the American people.” 
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Wintry Weather Helps 
EPORTS continue to come to 
hand that Eastern Canada’s 
early and severe winter has greatly 
stimulated retail and wholesale 
trade in seasonable goods, as al- 
ready referred to in this column. 
On the other hand, however, cer- 
tain classes of business have suf- 
fered and the extremely severe 
weather had also an adverse effect 
on outdoor employment. Gasoline 
sales were reported lower and lake 
transportation almost entirely sus- 
pended at the earliest date in re- 
cent years. Losses in gasoline sales 
in many instances have been offset 
by increases in gales of anti-freeze, 
tire chains, heaters and other win- 
ter accessories. 
_The Dominion Bureau of Statis- 
tics index for the week ended No- 
vember 18 moved up from 84.2 to 
85.2, four of the six major factors 
used in the compilation showing 
gains for the period, Carloadings 
in the week ended November 18 
were slightly lower than in the pre- 
vious week but the seasonally ad- 
justed index made a substantial 
gain from 61.97 to 62.99. Grain 
loadings continue below a year ago 
but other types of commodities and 
merchandise carried are consider- 
ably higher. 


Lumber exports in October totalled 


NOTE OF CAUTION 


SEEN IN OCTOBER 
BUSINESS FIGURES 


But Smoot ‘A 
ment Corre inde 
Above September 


Business o during Oc- 
tober were y more favorable 
indicated by in- 
ormation. The cial Post 
business index’in its final form was 
¥1.3 compared with 90.9 in nea 
ber. Despite the slight gain in the 
index over the preceding mon’ 
productive Octo 
was more spotty had been the 
case for some months. The recov- 
ery from March to September was 
one of the most rapid on record and 
slackening of the pace or compen- 
sating reaction is regarded as a 
natural development. 
October were 


The records for. 
somewhat affected by the occur- 

ence of five Sundays and a holiday 
for which no special adjustment 
was made, in the computation, ac- 
counting ‘in part for the lagging 
tendency of a considerable number 
of.component factors. 

Confidence Shown 

The method of computation in- 
cludes. the. taking of the three 
months moving average for smooth- 
ing the index and eliminating minor 
irregular fluctuations. The smooth- 
ing progess accounted for the slight 
gain in the index over eae 

The economic backgronnd reflect- 
éd a note of caution as to immediate 
prospects. Common stock prices 
averaged about 10 per cent less than 
in September, while the index of 
wholesale prices. was down one 
point. Ontario.government bonds, 
on the other hand, averaged higher, 
reaching a new high point since 
August, 1931. Amd most signifi- 
cant of all, the adjusted index of 
employment moved up from 86.9 
to 88.5 on November 1, a gain be- 
ing shown in manbfacturing after 
the usual ot for seasonal 
tendencies. e employers of Can- 
adaj are showing profound confi- 
dence in near by prospects by add- 
ing to their working forces. 


Materials—A bright showing was 
madé by mineral production, the sub- 
index moving up from 108.8 to 117.7. 
Six out of the nine factors used to 
determine the trend in thé mining 
industry showed gain'after seasonal 
adjustment, while the others con- 
tinued at high levels. Bauxite im- 
ports were more than _ 17,000,000 
pounds compared with 15,000,000 and 
coal production was 1,549,000 tons 
compared with 1,101,000 in Septémber. 


Manufacturing. — The output of 
manufacturing plants having due re- 
gard for seasonal tendencies was less 
in October than in September. The 
sugar industry was the only unit en- 
gaged in food production in which 
expansion was shown in the latest 
period for which statistics are avail- 
able. The meat “at and milling 
industries showed decline after sea- 
sonal adjustment, while the gain in 
exports of gheese and canned salmon 
was less than normal for the season. 


+The releasé of tobacco 
for consumption was more than main- 
tained., Imports of crude rubber 
were 5,780,000,000: pounds compared 
with 5,869,000 and the production of 
tires was at a somewhat lower level. 
Imports of raw cotton were 12,287,- 
000 pounds compared with 7,409,000, 
the adjusted gain being more than 
11 p.c. Imports of cotton yarn and 
wool showed decline in October. 


Pulp and Paper—Operations of the 
wood and paper. group showed 
moderate decline from September, 
the pe pee of the year having 
been reached in August, The imports 
of petroleum were 91,714,000 gallons 
compared with 108,097,000. 


Building and Power—Construction 
was a bright spot, the index moving 
up from’ 26.9 to 42.6. The output of 
electric power was greater than in 
any other month in history, the total 
being 1,617,786,000 kw.h. compared 
‘with .1,489,322,000. After adjustment. 
for seasonal tendencies the output 
was practically maintained at the 
September level. ¢ rae 


Bank Debits—The gain in’ bank 
debits over September was Iess than 
normal for the season, the total be- 
ing $2,823,000,000 compared with 
$2,457,000,000. 


Commodity Prices 


\ . 
Commodity Prices at Wholesalet 
Week Pree Same 
ending 


Nov. 25 
Cattle, cwt.§ .... $5.10 
Copper, Ib. ...-.+ 08 
Cotton, Ib. .3..-+ -- 
Rubber, Ib. 
si 


117,404,000 ft. valued at $2,020,642 as Hides, ib 


compared with 55,255,000 ft. valued 
at $980,244 in October, 1932. During 
October, Great Britain took 56,515,- 
000 ft. and the United States 31,819,- 
000 ft. while considerable amounts 
were shipped to China, Japan, Austra- 
lia, and British South Africa, Square 
timber exports chiefly Douglas fir 
totalled 17,332,000 ft. valued at $241,- 
598 which compares with 6,717,000 ft. 
Valued at $75,805, in October, 1932. 
Export of shingles, laths, pickets, 
shooks and veneers all increased. 


Can. ( : 2 

U. 8. Labor® ... 7 
+Average, 1932. ~ ' Nov, 23. 
tWeek to Nov. 21. INoy. 27. 
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Maritimes—Five of the nine fac- 
tors used in the compilation of the 
index for the Maritime provinces 


ge, AE % 


Maritime Business Gains, 


showed gains in October over the} th 


preceding month. Cee bnnooe | 


were $809,000 compared with ,000, 
the increase in the adjusted index 
being nearly 24 pc. Building per- 
mits and output of electric stations 
showed a decline after seasonal ad- 


justment. The adjusted index of em- 
ployment was 90.4 compared with 89) 
at the first of October, a gain of 1 
p.c. The increases in bank debits 
and sales of life insurance were less 
than normal for the season. 

Imports through Maritime province 
ports were valued at $2,497,000 
pared with $2,071,000, an 
gain of 20.5 p.c. orts were $3,850,- 
000, @ slight gain being shown over 
September even after seasonal ad- 
justment. Tonnage of vessels cleared 
from Halifax and Saint John was 
810,628: compared with 755,110, the 
adjusted gain being 64 p.c. It was 
reported that during a recent week 


the Dominion Iron and Steel Co. of: 


Sydney had an average force of 1,805 
men on their payrolls. The Dominion 
Coal Co. employed 8,000 men at Glace 
Bay and _ vicinity. The potato crop 
of New Brunswick was estimated by 
the N. B. Department of Agriculture 
at 5,628,000 cwt. valued at $2,890,000 
compared with 8,856,000 cwt. worth 
$1,171,000 in 1982, Y 

The business index of the Maritime 
provinces was 106.9 in October com- 
pared with 1058 in the, preceding 
month, a gain of 1 p.c. 

Quebec — Business operations in 
Quebec were nearly maintained in 


Le 

output of newsprint i 
seasonal adjustment recorded the 
moderate gain of 0.7 p.c. 

The business index of Quebec was 
110.4 compared with 1108 in Sep- 
tember. 

Ontario—Five factors out of 
nine used in Seeraising the 
of business itions by: Ontario 
showed gains October. Contract 
awards of $9,032,000 including an 
addition to a rayon Wee! and a 
ats elevator compared with $2,577,- 

in the preceding month. Building 
permits contrary to seasonal tenden- 
cies showed a decline. \ 

Average daily output of electric 


2 p.. 
eneerness moved up from 86.1 to 
87.1, a gain of 1 p.c. Bank debits 
were $1,275,000,000 compared with 


1930 193! #932 1933 


$1,007,000,000, an adjusted gain of no 
less than 9.6 p.c. The gain in sales 
of life insurance at $12,606,000 com- 
ared with $10,451,000 was slightly 
ess than normal for the season. 
While» activity. in the meat-packing 
industry was greater, the increase 
fell short of seasonal standards. The 
output of steel ingots showed an 
adjusted gain of 12.2 p.c. while the 
automobile industry was inactive 
pending the introduction of new 
models. 

The business index for Ontario was 
85.7 compared with 87.1 in September, 
a decline of 1.4 points. 

Prairies-—-The gain in the output 
of electric power ‘was the construc- 
tive factor the business trend of 
the Prairie provinces, the daily aver- 
age ar 611,000 kw.h. compared 
with 3,008,000. in September. The 
seasonally adjusted index —- up 
from 169.4 to 180.0, a gain of 63 p.c. 
Construction contracts were $386,000 
compared with $473,000, the adjusted 
index being up 7.2 p.c. A consider- 
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2,888,000 $ 
s002091 § 


3,008,328 3,722,576 $ 
2,542,586 § 


Pig iron, tons (Oct.) eoesee 27,002 6,731 


2,722 2,218 36,173: 35,581 
719 


earn. (Nov. 21) § 


b net earn, (Bept.) ... $ 
.N, earn. (Oct.) ....$ 
Iron and Steel— 
Steel, tons (Oct.) 
tomobile prod. No. (Oct.) 
Vehicles— 


in building permits, but the level re- 
mained relatively low. The index of 
employment was lower at the first of 
November, cancelling a part of the 
gain recorded on October 1. The gain 


Cumulative Jan. i tp date 
1933 1982 
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45,950 1,801,865 1,958,752 
2,464,000 $ 99,210,000 $ 108,645,000 
3,026,489 $ 127,358,836 § 139,403,743 
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91,718,858 


( “ee 
Rubber, raw, imp. Ibs. (Sept.) 
Coal, imports, tons (ent. Se 
Gasoline sales, gals. (Aug.) .. 


1,762,947 $ 
Dd acveces $ 15,014,800 $ 


191,452" 
171,946 


28,612,100 48,444,800 
112,598,399 16678120 
1,392,683 
14,368 528.794 


117,32 65.25 


8,056,187 $ 17,888,459 $ 38,082,336 
8,875,600 $ 78,445,000 § 118,610,400 


157,506 ~1,689,701 / 1,612,854 
148,984 1,490,170 1,586,197 


626,209,300 
737,944,993 
772,487,907 


9,790,923 
4,062,894 


451,860,000 
638,110,284 
685,908,267 


9,438,280 


1,384,500 
4,124,351 


590.14 
13,940,630 


805,828,695 


816,50 
15,071,463 
697,661,284 


1,723,202 
83,448,516 


Lorest] 
1,296,274 
o1'66s.000 } 
87,094,525 $ 822,1 


8 $ 
56,626,095 § 420,160,783 § 
40,192,415 151,366,940 


- Minor Declines Elsewhere| 2%: 


tendencies. The av cash price 
of No. 1 Northern wheat was 60.5 
cents per bushel earteal with 67.1,{- 
the decline after: seasonal ddjust- 
mént being ‘about 10 p.c. 
business index of the Prairie |: 

' was 1128 in October com- 
pared with 1198. 

British Colambia — The index of 
business conditions in British Co- 
lumbia is based on nine factors and 
of these four showed gains in Octo- 
ber. The factors showing the trend 
of construction were reactionary. A 
significant development -was the ex- 
pansion in the use_of electric power, 
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ment of investments and 
other personal property. If 
you ate going South this 
Winter, may we suggest that 
you appoint this Corpora- 
tion your trustee. We could ~ 
send a representative to call 
Upon you st your office or 
house. You would incur no 
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GENERAL TRUSTS 


roduction on a daily average basis | 


.being 3,528,000 kw.h. compared with 


8,287,000, the index being up 4.5 p.c. 
Employment showed a moderate gain 
r seasonal adjustment. 

Sales of life insurance were $1,- 
986,000 goumpatee with $1,639,000, the 
adjusted n being 3.5 p.c., the gain 
in bank debits was less than normal 
for the season. ' 

Exports through British Columbia 
ports were $9,177,000 compared with 
$8,113,000, the adjusted gain being 
15 p.c_ Imports were $3,306,000 com- 

ared with $2,927,000 but the gain was 
ess than normal for the season. The 
tonnage cleared from Vancouver was 
slightly less than in September. * Central el 

The business index of British 


Columbia at 89.2 compared with 89.5 /| in October, an increase of 8.6 
over September output and 


was nearly maintained in October. 
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Thie beautiful cover appears in 4 colors. 


A Useful and Entertaining Gift 


\EXCRAFT is not just “another drawing set.” It is something entirely new. 
In it are included 24 delightful sketches of circus clowns, of Cinderella, Little 
Bo-Peep, Dutch Girl; Dutch Boy, Cowboy,. French Girl, French Boy, Spanish 
Girl, Spanish Boy, Holland Girl, Holland Boy, Mexican Boy, Japanese Girl, 
Indian Boy, Italian Girl, Windmills, Designs, Household scenes — Living room, 
Bedroom, Sun Porch, Library and Kitchens. 5 
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Ten big colored crayons enable any boy or girl,;with the aid of TEXCRAFT pat- 
tern cards, to color the costumes of the various characters; try their hands at interior 
decorating; paint landscapes—there is practically no limit to TEXCRAFT’S use. 


of 16.3 per cent over output in Octo-| put generated by fuel showed a — 
from 123,- 


a Colors Leap Like Magic at the Crayon's Touch 


On the left is sketched a TEXCRAFT design with 
(pattern card beneath on which a child is bringing 
out the pattern in the girl’s dress.“ these colors 

literally leap to life at the crayon’s touch. 

Children master TEXCRAFT in‘minutes yet never 

tire of it. TEXCRAFT comes in a strong box, 

16° x 1234" with a richly colored cover. It makes 
an ideal Christmas gift. See TEXCRAFT at your 
local stores but, jf unable to locate it, write for name 
of nearest dealer or, enclose a money order for $1.15 
and a set will be mailed, post paid anywhere in 
Canada. } 
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price quotations is as follows: 
caitle—steers over 1,050 Ibs., top 
‘ork; silk—Japanese, 18-15, New’ York: 
96 centrifugal ¢/f New 
York: wheat--No. 1 Man. North. Ft. W- 

Pt. A. basis: ve ; 

coftee—Rio, No. 7, spot, New York. - 

: a W. Murphy — Vice-Pres. and General Manager 
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* Specializing in Mining, Mill and Contractors Supplies 
-* Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods aN 
78-80 Wellington St. North - SHERBROOKE, QUE. 
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Pkt emergence of the tariffs on fresh 
“ ' fruits and vegetables as an active 
' -. | political issue. Ever since the Lib- 
a COt™séCerral istration enacted the 
“natural products” or arbitrary 

valuation section of the Customs 

Act in a fruit and vege- 





roducer at Detroit. There is now| of the government in for ac- 
: tariff against United States coke | tion next session. = othe ; : 
of $1 per ton but this is waived | hoped to complete the repo | | 
where the fuel is used for various | mid-January. 
metallurgical purposes, The appli- _ Difficulties Complex 
cants desire the manufacture of| It is any out that the mo- 
soda ash to be included in this spe-| ment a fair basis of comparison is 
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| table tariff been a subject of | cial category. reached on one article, the board ar- ¢ economists alike, 
acute controversy. The ers de-|~ In Be ee ei tableware ap-| Tives at a conclusion as to what the —< “¥ bet initiated, first ¢ 
plication it is contended that this | change.in the tariff should be. But ; . by giving work and wace 

basis of fixed import values, The class of ttery is produced only this article is the raw material of i 





give the wheel of econ: 


some other manufacturer and the & to start spinning. 


gave such pro- act 
proposed change in duty upsets, ‘ 


es a few years it in Great Britain and that the ex- 


isting duty of 22% per cent is in 





old Liberal — 


| sired ‘seasonal sceteation on the 
| tection but 
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i i This is a many-sid 
was withdrawn. The Bennett gov- : completely, the production cost fig- 9 . ae 
ieteant tonnes. Che Seiad ak ‘no sense protective. area haan before the board in the pons gah — ghts 

> bitrary valuations and for the past Example of Salt Cake original hearings. These cost fig- - article, which is an eff. 
: ures were based upbn existing tar- « 


' three years they have been rigor- 

' ously enforced. 

' The Horticultural Council de- 
sires that present tariffs be made 
permanent, The growers fear that 

' a change of government would re- 
sult in the repeal of the section 

os under which arbitrary valuations 

. are authorized with the result that 
all existing seasonal tariffs and 
arbitrary valuations would be with- 


About the only other important 
domestic case to be heard by the| iffs and the moment the board 
board to date concerns the tariff | disturbs one tariff item, all the 
on salt cake. An application for| cost figures covering articles Y 
a reduction in duty is under con-| which are manufactured, in whole 
sideration and in Tariff Board cir-| or in part, out of the article which 
cles this case is assuming a minor/| has been dealt with are disorgan- ee 
but unique importance. It is be-| ized. 
lieved that the Tariff Board is be-| As the board goes into the vast 
coming increasingly impressed with | mass of detail involved in writing 
the effect of the tariff not upon|a report, the difficulties become 


fairly the question of pu 


The problem will be 
1. The scope of the 
2. The argument for 
3. Canada’s depress 

policies. 

_. 4, Britain’s policy. 

*&. United States p 
6.. The cessation of 






tly improved 


valuations. 
Ask “Modern” Tariff 
The Horticultural Council brings 


en 


Board, requesting a revision of the 
tariff on peony. stock. In this 
case, officials of the council de- 
clare that the intention is not to 
seek higher tariff but a moderni- 
zation of the four tariff classifi- 
cations covering this industry. 
These classifications were enacted 
long ago, and the industry has 
aianged so rapidly in the interven- 


now be applied intelligently. 
Other Applications 


The fruit and vegetable appli- 
‘cation will be heard November 30 
and the nursery stock application 
December 1. 

Other domestic applications set 
down for hearing in the third week 
of December include a request by 
McAllister Agencies Ltd., of Van- 
couver for a downward revision of 
me, ©6©6=—~—i‘<‘iéiétne:«Ctarriiff on eed ttelegaagee liquid 
ee used in motor car gas gauges; an 

application by the Canadian 
Bronze Powder Works Lit, of 
Montreal for an upward revision 
of the tariff on bronze powders; 
an appneneen by H. W. Cooey 
Machine and Arms Co., of Cobourg, 
Ont., for an upward revision of the 
tariff on firearms; an application 
iy Brunner, Mond Cana a, Ltd., 
of Amherstburg, Ont., for free en- 
try of coke used for the manufac- 
ture of soda ash; and an applica- 
tion by William Smith and Sons, 
of Toronto, for lower tariff on im- 
rts of stoneware tableware from 
ritain. 

Some of these cases are of gén- 

eral interest. The application re 
telegage liquid declares that this 
fluid is not manufactured in Can- 
ada and is presently dutiable at 
40 ver cent. 

The producers of bronze pow- 
- ders declare their domestic market 
is threatened by German dumping 
and they desire a tariff of 14 cents 
ad Ib. In addition the raw mater- 

going into the making of 
bronze powder—copper, spelter, 
‘and, scrap brass, are all dutiable. 
The present tariff on bronze pow- 
der is 30 per cent and it was en- 
acted as part of the Ottawa treat- 
ies. This, of course, is.no barrier 




















wn. 

They believe that if the present 
seasonal tariffs and arbitrary val- 
uations are incorporated into the 
Customs Tariff Act, their chances 
of defending the present protec- 
tive system in the future would 


be grea proved, 

It is believed that the views of 
the fruit and vegetable wers, 
in this regard, are shared by many 
other industries that now receive 
protection in the form of arbitrary 


another application to the Tariff 


ing years that the items cannot 


IPREMIUM CARDS IN EVERY P 


consumers but upon manufacturing 
industries. The/first acquaintance 
with this phase of the tariff oc- 
curred, it is believed, when the 
board began the task of compar- 
ing costs of production in the 
woollen case. But the salt appli- 
cation is cited as an interesting 
one from this standpoint. 

Salt cake is used by many man- 
ufacturing industries as a raw mat- 
erial, One of these is the news- 
print industry. There are others 
of equal importance. Salt cake 
used to carry a very low rate of 
duty but as part of the Ottawa 
agreements duties were enacted as 
follows; Preferential % cent per 
lb.;. intermediate and general 3/5 
cents per lb. This works out at 
$10 and $12 per ton. It is learned 
that the ,evidence disclosed that 
these duties are sufficiently high 
to prevent imports of any volume 
either from Britain or foreign 
countries. There is only one salt 
cake plant in Canada and it is lo- 
cated in. Saskatchewan. It is ar- 
gued that this new duty bears on- 
erously upon newsprint and other 
manufacturers. The case of the 
newsprint producers of the mari- 
time provinces is cited. These pro- 
ducers could, ordinarily, import 
salt cake from Britain or the con- 
tinent at a price of from $3 to $4 
per ton, but as a result of the tar- 
iff they must ship it from Sask- 
atchewan at a cost of more than 
$10 per ton. This increase in their 
cost of pradyction places them at 
a disadvantage, in compeung in 
foreign newsprint markets and 
they desire a reduction in the tar- 
iff. Under the Ottawa a ments 
it would be possible, without less- 
ening existing spreads, to place 
salt cake on the preferential free 
list and foreign production at a 
rate of $2 per ton. 

Survey Boots and Shoes 

In preparation for the enquiry, 
under the Anglo-Canadian Treaty” 
into the British Preferential Tariff 
on boots and shoes, the Tariff 
Board last week made a survey 
of several plants in Ontario. This 
survey was undertaken not only to 
gather data upon Canadian boot 
and shoe production but to famil- 
jarize members of the board with 
the industry. 

The first hearing in this en- 
quiry will be held in the near fu- 
ture. A delegation representing 
the British boot and shoe industry 
will sail for Canada within a few 


ag 
he apeiiation which comes 
from the British producers declares 
that the existing tariff is higher 
than is necessary to equalize pro- 


duction costs as between the two 
countries and that, therefore, un- 
der the Anglo-Canadian trade 
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more and more complex. For this 
reason an early decision by the 
Tariff Board is regarded as out of 
the question, - 


NEW INNOVATIONS 
OFFICE MACHINES 
SEEN AT DISPLAY 


Labor-Saving Devices Set 
New Level for 
Utility 

Canadian Business Equipment 
Manufacturers’ third annual show, 
held during the week ended Decem- 
ber 2 in the College Street store of 
The T. Eaton Co., Toronto, makes 
a definite contribution to modern 
business. On uaney at the show 
are the latest labor-saving and 
meaner caren devices so that in the 
course of an hour or so, the user or 
prospective user can have demon- 
strated to him almost.every type of 
machine invented for office use. 

Probably nothing impresses the 
visitor more than the advances in 
design and utility of the more com- 
mon types of machines, such as 
typewriters, adding machines, cash 
registers, etc. Even although there 
is little radically new in these ma- 
chines, their smoother working 
and better appearance make older 
models seem positively antique. In 
addition, new inventions solve 
problems besetting office managers 
and others responsible for large 
quantities of routine work. 

Attractive Form Letters 

For example difficulty of match- 
ing direct typing with impressions 
from a duplicating machine is one 
of the problems besetting sales and 
advertising managers in the use of 
direct mail sales’ appeals. Not only 
does the mixture of fresh type in 
the name and address and duplica- 
tor type in the body matter spoil 
the appearance of a letter, but it 
undoubtedly brands it as a circular 
and reduces the probability of it be- 
ing read. 

Again, there is a new sales- 
letter writer, a ptoduct of the In- 
ternational Business Machines Cor- 
poration known as the “Electro- 
matic Automatic Letter Writer.” 
Folders describing this machine ex- 
plain its operation as follows: 

“You simply place a perforated 
master roll in position, press a button 
and the machine automatically re- 
produces as many duplicates of a 
business letter as are desired. As 
nanfes and addresses are typed by the 
same machine which performs the 
automatic operation, no shabby, un- 
matched copies or smudged and form- 
letter-appearing duplicates spoil the 
appearance.” 

Another new development, which 












ACKAGE 1OrorklO$ 250225: 





THE INTERNATIONAL NI 


i 


. « Replacements 
.. Costly Shut-Downs 
by specifying 


- Nickel Alloy Steel and. 


fast Iron 


ickel 


In the interests of sound economy you will be 
wise to review your own specifications, and 
carefully inspect the specifications ‘submitted by - 
manufacturers with an eye to the savings which 
can be effected by the use of Nickel Alloy Steels 
‘and Nickel CastIron. 





. 


Equipment ‘and parts of Nickel Alloy Steel or 
Nickel Cast Iron invariably have greater . 
strength. They provide greater resistance to 
wear and breakage. They reduce repair and 
replacement costs and costly shut-downs. The 
weight of machinery and parts can be substan- 
tially reduced’ by the use of these quality 
materials, thus effecting decided savings in 


transportation costs. 


‘Information regarding Nickel alloys and 
the way they can assist you in solving 
your own particular problems will be 


gladly sent on request. 


CANADIAN NICKEL PRODUCTS LIMITED 
25 KING STREET WEST,,TORONTO —_— 
A Subsidiary of ; he: 
CKEL COMPANY OF CANADA, LIMITED 
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In Which the pert rogrammes of Public Works in Canada to Take Men Of | 
Dole and Put Them to Work, and to Start Business Wheels Spinning Again, Are Examined = __ s 


Statesmen are back where they were in 1929. When the devastating 
economic crisis first intruded upon the stage where the New Era was 
si being played to an enthusiastic audience it was not recognized as a 
rench Treasurer Of Verdun” villain of might and sta 


ying powe 
irench, superintendent 


values have scored a wide 


ation due to the advance 
modity market _ 


with whom the recipients deal, and | speht on capital works would 

on onde 0 asnele circle. But Suk ecatetee iotae hn tees 
ys on ‘direct | route, and for capital 

construction 


sno 


r. 
So governments were told and politicians believed that the State 


' ee e xr ‘ . “ 
tnery and cmirveven||| Government Leaders’ Views | 
could invoke @ few simple measures to revive prosperity Hence taxpayers | into sital through fi ss | 
he Hoover 8 conferences; hence those buildings, , , 
swimming baths, bridges, etc., that we built in Coat sea The ent for works en end by | ‘ On P ublic Wor ks 
Our First Attempts to Stem Tide tments. econ- | J 
Governments shouldered the tasks of protecting the national eco- At is oa Yar gene ERY 
mueney: foes culetly for, ovmestees | Seeeege oe without a re- 
goods, food, fuel, clothing. Money ‘sumption of capital investment. 


nomy; of guarding the social well-being of the individual; and of con- | jr the dole, Dole 
. e ; 6 
Our Experience and Policy 


sciously promoting recovery. The task proved bigger than most people 
expected. Gradually governmental policy in nearly every country was 
perforce narrowed down to the simple objective of keeping the country 
together and the people’s stomachs full and their morale up. 


ed it in Great Britain. The British 
government hasn’t seen fit to start 


Now that the economic pressure has lifted somewhat and the road 
to recovery seems clearer than if was two years ago, the role of Positive 
Restorer is again being urged upon governments. 

The challenge to governments to lead their countries. and the world 


at large out of the woods 
(the new word for Pros 
made by social reformers, idl 


depression and into the sunlight of Recovery 
ty) consists chiefly of insistent arguments, 
e contractors, jobless workmen and 


academic economists alike, that large-scale programmes of public works 
should be initiated, first to get families off the morale-vitiating dole, 
by giving work and wages rather than direct relief, and secondly to 
give the wheel of economic recovery the primary push that will enable 


it to start spinning. 
This is a many-sided problem, 


this question of public works and 


prosperity. Searchlights will be thrown upon these many sides in this 
article, which is an effort by The Financial Post to discuss frankly and 


fairly the question of public works 


and employnient, 


ees 
The problem will be dealt with under these headings: 


policies, 

Britain’s policy. 

United States policy. 

. The cessation of construction. 


SOIM Mm pe 


grammes. 
10. The investors’ interest. 


. The scope of the unemployment problem and the relief problem. 
The argument for State public works programmes, 
Canada’s depression experience and our present governmental 


- The work to be done in Canada. . 
Present costs of construction and the labor side of the question. 
. The problems of interest rates and of financing State pro- 


11. Is private enterprise the real solution? ° 
We turn to phase one; the problem we have to face in Canada. 


The Unemployment Problem 


The far-reaching significance of 
Canada’s unemployment problem— 
not only at the present time but 
also in what might be described as 
“normal” times—is indicated by 
recent studies which have made the 
important discovery that in the de- 
cade from 1921 to 1931 the aver- 
age rate of unemployment among 
Canadian wage-earners ranged 
tween 10 and 11 per cent of our 
total “employables.” 

few years ago it would have 
seemed unthinkable to the average 
Canadian that even in ordinary 
business weather, 10 wage-earners 
out of every 100 may normally ex- 
pect to be unemployed during the 
year. This ratio is extremely high 
when compared to the pre-war ex- 
rience of countries such as the 
nited States and Great Britain. 
Recent British experience, however, 
would indicate that since the war 
there has been a marked change in 
the ratio of unemployment to total 
wage-earners, 
700,000 Now Out of Jobs 

Until conditions in Canada be- 
come more settled it is probable 
that the ratio of the past decade 
will continue, due particularly to 
the acute seasonal problems which 
surround our leading industries. 

Since the construction industry 
is of a highly seasonal nature in 
Canada and since it gives direct 
employment, normally, to 6.5 per 
cent of our working Jeeaitiee. it 
is obvious that its effect both di- 
rectly and ‘indirectly on the na- 
tional economy, is very far-reach- 
ing. 

No accurate figures are available 
in Canada concerning total unem- 
ployment except those computed as 
at the time of our decennial census. 
These figures showed that on June 
1, 1931, there were 472,000 wage- 
earners not at work of which 393,- 
000 or 15 per cent of total wage- 
earners were classed as “unemploy- 
ed.” A rough estimate bringing 

this figure up to date would prob- 
ably indicate a total unemployment 
in Canada during October, 1933, of 
Somewhere in the neighborhood of 
700,000 wage-earners. 


The Relief Problem 

By January, 1934, it willjbe neces- 
sary for the earning popllation of 
Canada, through governments, mu- 
nicipalities and other agencies to 
extend relief to 1,500,000 people, or 

5 per cent of the entire population, 
according to an estimate carefully 
worked out by the Canadian Council 
of Child and Family Welfare. That 
will entail an expenditure of at least 
$7,500,000 monthly throngh the 
winter, the highest expenditure yet 
made in Canada for relief purposes 
except in March and April last, and 
this heavy load makes it most urg- 
ent that the money shall be spent in 
the most economical manner to se- 
cure the best possible results from 
8 national standpoint, 

The situation has been growing 
rapidly worse for two years, There 
= comfort to be drawn from the fact 
‘hat there was some improvement 
in 1933 during the summer months, 
When improvement is naturally to 
; expected, and from the further 
geet that the rate of increase dur-: 
ne the coming winter is much less 

n the rate of increase last winter. 
1¢ following table shows the situ- 
ation graphically: 
Perle No. on 
August, 1931 ., 
Avgust, 1932 |; 
February, 1983 
_— wee” 

* From 190,000 to 200,000. 
large as 
ay, 198 


Many are the arguments advanc- 
ed for the inauguration of large- 
scale public works programmes by 


Simple as a Mountain 


It will be seen, therefore, that the 
problem is as easily seen as a moun- 


a bi 

tal industries are nevertheless re- 

viving. Works programmes are be- 

ing tried in the United States, but 

are so intermingled with novel eco- 

ep 8c ments that the outcome 
deem: 


Government Action 
Keynesian arguments are 
largely on the belief that increased 
iture is necessary to 
recovery. the genera 
spent more of its 
would ben 
comparative 
thing larger 1s 


ed, W : 
income and tax revenue, allowing 
part payment for works. Also rev- 
enue from the works, in theory at 
least, would help pay for them, 
The reason that capital works are 
stressed is*that it is the col/apse of 
the construction, m an 
other capital industries ‘which - is 
considered chiefly responsible for 
the depression. We must eat, chew 
and be clothed. But we have re- 
scuthal gootn buch As roadie Designs 
capi » such as roads, 
and buildings. 
Credit Activity is Base © 
But this theory goes deeper than 
just the construction of new works 
for them from 


tain. The difficulty is in scaling it. |i 


The average monthly mditure 
for each individual on relief is placed 
at about $6.50 monthly. The totals 
shown above are from $4 to $5 
monthly for each person on relief, 
because of part-time relief only be- 
ing necessary in some cases. The 
tendency is rather for the amoynt 
expended per person to climb than 
to crap aaeaaee as _ — of un- 
employment goes on it eats up more 
and, more ‘of resources accumulated 
in-times ef employment. 


Problem Grows 


From April to September’ there 
was a constant downward trend in 
numbers of persons on relief. This 
was more than the seasonal fluctu- 


ations of the early summers of 1931 | | 


and 1982-and it continued longer 
into the autumn. The decrease in 
some districts amounted to 25 per 
cent and in some to only two or 
three per cent. In Ottawa there 
was even an increase because of 
heavy migration from the rural 
areas. 


. While a certain movement off re- 
lief is reported, the piovement on 
to relief is still proceeding in seri- 
ous proportions. , 


Heaviest Winter Ahead 


Summing it up, Canadian Council 
foresees a relief load and cost from 
late November onward to April, 
anywhere from 15 to 25 per cent 
higher than in the conreeponding 
period in 1932-1933, which itse 
was 90 to 115 per cent higher 
than in the preceding winter. 
There were relief works expendi- 
tures in 1931 which kept the totals 
lower than otherwise we might 
oronto 


industrialized cities—19 per 
the population was on direct relief 
in August, an increase of 37 per cent 
in a year, or 50 per cent if the single 
men in relief camps and the men on 
relief work are included. Montreal 
has the Jargest problem, with 30 per 
cent of the population on relief or 
relief works. 
per cent on relief. Saskatchewan 
grasshoppers halted an _ excellent 
chance at comeback and 30,000 rural 
families will be on relief. 


Cash Dole Favored 
Experiments, as we shall see, 
have been made on this continent 
with unemployment work projects, 
then work for relief and now direct 
relief “in kind.” Most trained so 
workers feel that events are leadi 


irresistibly to the issuance of mini- ‘fa 


ached. against “the 
un a 

Great Britain but— 

granted emergency — 
workers are more and 
more'the dole is workable and more 
economical than bution of 
relief supplies if it is accompanied 
supervision and safe s to 


and in- 

efficient from the trustworthy and 
responsible. 

Place of 2ublic Works 

The ents for public con- 

struction projects in order to give 

employment are str m the 

int of view w a oe 


mum cash 
has been 
dole” 


to 
The Case for Public Works 


administrative and financial load 
by the 
Some 


use of credit would bri 
among others. But w. 

credit has been available on favor- 
able terms the problem has been to 
get. good borrowers to use it. .Priv- 
ate enterprise will not borrow, it is 
acknowledged, unless there is an in- 
centive to do so, The public works 
scheme is devised to start a 


r ge een cheap 
credit and sound demand for it. Or, 
in other words, the idea is to create 
a demand for credit as well as a de- 
inend oe goods, the two being inter- 

oc 


This entire Keynesian scheme 
does not fit our circumstances. Some 
cardinal necessities to the success 
of this works plan are lacking here. 


Necessities Lacking 


The first necessity, according to 
is that bank credit 


abundance in 

by authoritative students of bank- 
ing. Its cheapness is. Our money 
rates are still higher than in many 
parts of the world. _ 

The second necessity is that sow 
term loans should be available 
7 to all responsible borrow- 
ers. Decidedly this condition does 
not exist in Canada, where mora- 
toria and lack of:loans from abro 
have kept rates up. 

tin 1 dit f bli: 
moting loan expenditures for public 
works is for governments to take 
action because private enterprise 
will not do so until profits are more 
certain. And lastly loan expendi- 
tures on public works must be start- 


tl ed throughout the world. 


Sir Arthur Salter and Sir Josiah 
Stamp have both pointed out that 
public works a should 
only be undertaken by governments 
which have —_ their budgets in 
balance, have 
at the right ra 
of the essentials, theref 

nada. And in 


maller cities have 16 Ca 


anced budgets for some 
adian governments have 
been spending the substance of what 


rogrammes. So 

has oy been able to 

its facilities to the desired 
extent. 


Moral Argument 


pay than a relief dole is ap- 
proved by many Canadians. A letter 
recently written to The Financial 
Post te a typical expression of view- 
nt: 
as “More creative thought is needed 
yed f "ro 


works programme, but capi-} 


d | various 


ad | total money expended by all 


ird stage necessary in pro- 4 


© Practically none | Federal 
What's Happened to Construction Trades —~| 


il 


existing income, it | e 
be beneficial, but would be of 


sory Xo. couny omy Cats Snes SS 
of the relief works programmes. 
On relief works alone there has been 


Present unem t relief mon a federal-provincial conference. 
cies of the ee ad This done and, s the 


unemplo with me, 
ull paid eee cot restored, The 
Federal Government organized a 
back-to-the-land movement, provid- 


fling jointly with the provinces and 


the muni a capital sum, for 

each pen sae valent to what 

would be paid airest reli 

the pose of one year. In addition, 

worl page Dee le men were or- 
es 


ed some $160,000,000, to use | un 


d 
a round fi and 
it is not much larger is tha 
vernments a 
public works as a solution to unem- 
ployment in the spring of 1982. 


Our First Programme 


unemployment was a temporary 
problem and $20,000,000 was voted 
to initiate a public works pro- 
oo It was believed that by 
e time this programme was com- 
pleted, trade would have recovered 
sufficiently to bring the number of 

4oNfith the $90,000,000 in hand, 
e , in an 
money branch of the foes 

an 


the reason 
Fagg easte 


er were 
$5 per month. 


Cost of Last Year 


into. |} 
in- 


to direct relations with municipali- 
ties. province was held re- 
sponsible for its territory and. the 
municipalities dealt with their pro- 
vinial authorities. 


Plan of Campaign 
id policy of 1980 was this: 
works were to absor 


balance would be given direct relief. 
Ottawa undertook to pay 25 per cent 
of municipal works, the halonee to 
be divided between the provinces 
and the municipalities. Ottawa un- 
dertook to pay 50 per cent of all 
purely provincial works, excepting 
ovincial highways. Ottawa un- 
ertook to pay 40 per cent of the 
cost of highways and 50 per cent 
of the cost of new links in the Trans- 
Canada highway. With regard to 
direct relief, Ottawa agreed to pay 
one-third, the balance to be divided 


ing fund, rail oon er ccaa. 
in tailway cap . 
ean and the Sttterles of Nova 
Scotia. 

When all the figures were in, the 


vern- 

ments and industries was $80,836,- 
72,832, was for public works. - 

The 1931 Programme 

In 1931 a new statute was enact- 

ed. The former policy was carried 

t the railways 

tors did not come 

. The total expenditures ran to 
$92,000,000 in round figures, of 
which slightly more than $80,000,- 
000 went for public works. 

This 1931 policy continued in 
force until the late spring of 1932. 
Before framing a new policy, the 
Government ed to sum- 


‘T7809 20 


which indicates 


jJcents per 
than a 


public works. OSes 
Urge Public Works 
In the last few months 
there has been a renewed in 


b | public works as a means of coping 


with unemployment. The Unem- 
plo t ief Act of 1933 gives 
authority to the Federal Govern- 
ment to include works in its national 
gree. But this has been don 
is learned, only in the,cen 
vinces and the terms upon which 
ttawa is assisting the provinces 
are more conservative than was 
formerly the case. Instead of pay- 
ing one-quarter or more of the capi- 
cost, wa assists == pay- 
ing the wage bill. And assist- 
ance is restricted to road construc- 
tion. ‘No other of public works 
is favored. On ordinary highway, Ot- 
tawa contributes at the rate of 50 
man day, which is less 
fifth of the ordinary rate of 
pay: On the trans-Canada highway 
federal contribution is 60 cents 
per man day. 


Cost and Policies - 

To sum up: Total expenditures on 
eeeepser meee relief from Septem- 
ber, to March 31 last, were 
$232,000,000, of which $162,000,000 
was spent on relief works, mostly in 
the first two years. 

Relief policizs now in operation 


are: 
1. Direct relief. 
2. Construction camps where 


men are $5 per month - 
T Fucks ‘ottiement eatloved 
by the capitalization of relief 


ee tg 

Road construction with the 
Dominion contributing a share of 
the wage cost. 


aa 


-who seek to 
But if we are to act on the suggestion, so often made to us in 


the return to prosperity. 


tn Canada, due te 


our 
debt, are subject to the play of large monetary forces, I think you 
bt, ject Pp Tiehs ane 


will agree that we cannot ce, j 
“Canada is mi es of the sterling group 
and the dollar 
the monetary 
“In dealing with one country alone we in the past ten years 
increased our borrowings by hundreds of millions of dollars and 
have continuously accumulated — us adverse trade balances 
ranging from $190,000,000 in 1926 to $348,000,000 in 1929. These 
adverse trade neces have meme been steadily diminishing 
and have in the ten months of this calendar year been reduced to 
less ’ i effect of our trade movement and our 
borrowings on this continent is that we are caught in the network 
of international transactions until the return of normal conditions, 
“...You cannot, in a country that has for generations made 
itself commercially interdependent, separate your price structure 


any 
the 


‘from the rest of the world with whom you are . At the 


World Econémic Conference I my power the impor- 
tance of raising the world level of wholesale prices and a 
trade credits by governmental initiative and by construction 
public works. R 
“The normal way of raising prices is by restoring confidence 
to the owners of capital and employer...Certainly to put dollars 
into the pockets of t who do not possess them and more dollars 
into the its of those who do is the primary purpose of those 
the pur power of the community. 


faith, and endeavor to accomplish this purpose by. destro 
he value of those dollars already Ih aalhente we a6 Og be ore 
of committing this country to a policy of economic ruin. 

“I may properly urge you who have capital available to turn 
it into productive i ; use you have at recone 5m 
r necessary roductive machine action 

eoavastner gurchanbia power: a 
“I am often asked what the Government is going to do on 
similar lines. May I remind you that the Government only has 


} money as it-receives it from those who contribute it to the country 


or those who lend. 

“...The Government should not deal lightly with its con- 
stitutional power to issue currency. position we have main- 
tained during the depression is ciently sound to enable us to 
take immediate advantage of that’more enduring confidence which 
will come when world exchanges are stabilized. The same forces 
over which the World Conference could exercise no control made 
stabilization impossible last summer and now make it impossible, 


or at any rate in on anes unwise, to embark on large public , 


spending policies. _ sound policy just now is to assist the 
provinces and to’ provide for work camps but to delay large 
expenditures, 


assurance what the future will be, the 


legree of > proves | 
| ment of the last few months, in our opinion, warrants the view | 
} that we may be.able, with the return of spring, to undertake a 
ene of public works in every province of the Domin- 


ion that substantially assist in stimulating private enterprise 
and increase purchasing power, provide employment and hasten 


j 
e* ss ¢ j 


Hon. E. N. Rhodes, Minister of Finance, in address in Toronto 
on November 22: e 


/_ “In normal times governmental expenditures should be cut to 
the bone. But in one normal year in Canada Guvernaatata: dt nt 
$280,000,000 on public works. This was 35 to 40 per cent of all 
the expenditure on public and private construction, 


“We could control in a marked degree, if not entirely elim- 


ingte, ee depressions if we were to withhold expenditures on | 
‘to be carried on in times of depression. If we reduced public 


prosperous times and build up a reserve of such works 


works expenditures in good times by only 25 cent that would 
meee a a term of five years, some $350,000,000 being placed in 
“At a time like the present, when Governments should be 
spending most to give employment, they are forced to economize, 
“Government money is not a thing apart. It rests upon the 
incomes and wages of the people.” . 


England and the United States 


British statesmen have repeated- 
stated that public works as a cure 


for 


England. Last F 


people have gone to work, 


In the United States, Co 
-| has approximatel 


unemployment have failed in 


virtual dictator to 
Some projects tg ne way. 


due ch 
Ickes t 


, notably regarding 


a ‘Authority sets « b 
um wage cents an hour. | only 
Some of the municipal authorities 
charged with initiating re 


2. Men must be put to nd 
en m put to work, a 


processes fail, the gov- 
ernment must assume the respon- 
Public 


grammes see to that. 
8. The job is expensive but the 
an 


try is meeting 


i 


| 


ott 
bree 


dway between countri 
up. Unhappily it is impossible to harmonize | 
cies of them. 


“While at the ioment it is difficult to forecast with any | 


by private ee see 500,000 


ngres 
a $3,300,000,000 to 
be it on various eee works. 
The of the Interior, Har- 
old M. Ickes, has been appointed a 
is Money. 


lay in getting the money into circu- 
lation eo been fefly to Mr, 


rogramme an almo.t overwhelm- 
Ing Job. The Administration appar- 
ently considers as of secondary im- 
penenee at this juncture the ques- 
ion of how the debts are ultimately 
to be repaid. Instead of being paid 
they may be largely extinguished: 
by nee cheapening of the 
0. Ir. - 


The Severe Decline 
of Construction 


try can be obtained than by a com- 
of values of construction 

or the current year and similar fig- 
ures for 1929, For example, con- 
struction contracts awarde 

r will amount to approximately 

000,000, monthly totals compiled 
y Maclean Building Review wo 
indicate, while the co: ; 
figure for 1929 was almost $577,- 
000,000, or almost six times greater, 
These figures include residential, ° 
business and industrial buildings 
i construction for 
ave actually besn 
let or construction started. 

Building permits awarded by 61 
of the leading cities in Canada are — 
collected by the Dominion Bureau 
of Statistics. Of the avaiielie Te-: 


lob that the reduction in activity 
has been fairly well distributed 
throughout all types of construc- 
tion. Thus, eonstruction contracts 
awarded for the first ten months of 
1933 show that residential contracts 
are 82 per cent less than the same 
period of 1929. Business and indus- 
trial contracts are 86 per cent less 
and engineering contracts are 84 
per cent less, During 1931 and 1982, 
eering contracts, in which are ~ 

included almost all government © 
works such as ro sewers, 
bridges, ete., made up a larger pro- 
portion of total contracts than in 
either the boom year of 1929 or the 
current year. . 

On the basis of figures for work 
actually undertaken, it is generally 
estimated tat the activity of the 
construction industry is epproxi- . 
mately 12 per cent of copacys 
However, the large decline in cén- 
ang > om oe woehtly 
cline to make this, figure slig { 
higher so that 15 per cent of capac- | 
ity can be taken as approximately . 
correct. 


October Advance 
October, 1933, saw the first real 
advance in construction contracts 
awarded, the total for the month 
being over $15,000,000. Residential, | — 
business, and industrial building ‘ ~ 
showed good adyances from the- 
previous month oad, in. fast, from ' 
any month in - Engineering - 
contracts, however, were lower than 
in any of the three previous months, | 
ed with a 


» the total for residential 

contracts awarded was 
cent less than in the 

od of 1933, while business © 
ustrial building 26.5 ; 
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the are suggestions 
tat wheat export oly of the vy are likely tp ay. od del rate For Livestock and Poultry 
Government is ¢elated a8 much to recent conyention of the U. F. M., as sane 
international politieal questions ay to the effect that whatever might — ta To to Elevator Ltd ro 
‘ ae ein SERN: - total Manitoba aa, by developing that the export, produced y—— te | also Owning and Operating ial 
wheat, made still lower on exporter porter, wheat reduction. On ee ee th Cakes : . ; 
wheat both by the existence of the | production and poor quality C. C. F. Influence W: quantity allotted is atill’ the QUEEN'S QUAY TORONTO ; tion 
ppateh duty one Se pone suey revent normal lies seme Ee In Saskatchewan. a provincial — ae age 
is compensated to some by outlook for the Argentine corn crop pemeng ily Bae ee ny Be a 5 before the erop is completely mace. 
small shipments from Danubian| is not considered and this with the Liberal opposition nearly shipments : tion of a un 
countries. The Danubian corn in conjunction with the small| _ Whatever is done, or not done, equel in humibets P the ‘eomnbined of which North ee Te to take he 
ie ero nye wick | eticea "OP ine" gd etna efecing ay a when sean 10990 OE IN, MI. PATERSON & COMPANY LTD. "] | mmmascosso': 
may be reflected in ability | makes the available world supply | acreage, the provincial Govern- hemi- - “ : ; oo again come to th: 
to. export wheat this year. less than normal. Nevertheless the | ments win Sepeeeehy Soe to take Wheat on Own and Operate has is péssible should be ¢ 
It has been suggested that the| announced determination..of the seapneeey pnt cane‘ ooeie to r , atk that in towering of 
Russ Government to achieve higher corn | to have made it clear by his paove One Terminal Elevator in Winnipeg Pietire with the poo 
ces is making little headway in| utterances that wneing. to. restrict Two Terminal Elevators in Fort William st gels, for they are all i 
e United States Commits exports, ta setern foc oot Oy-¢ 10 Country Elovad of being strengtiienci 
M is ured out in the 8 , aa ’ varors € 
oe a fast now in pay-| cessions made by other countries, tnt. on debent. oe 2,280 277,266 | 1 he of this crop al S a 7 e 925.000 b satisfaction of the Depa 
ment to farmers who agree to/cut| Was carrying out,a policy desired f. div. on pref. sik. of sub. 177,000 173,088 | with shipments out of Montreal at Total Storage Capacity 6,925, us. State at Ottawa is particu. 
) ‘share of the international market. | their corn acreage next year. But | by the western Governments. Both r. and amort. ... 461111” 147,017 | an end exporters there are hopeful 31 Vessels on the Great Lakes fieult to understand, for t 
| Another problem likely to come be-| farmers are also agreeing to cut| om that account, and for constitu- eugem “managed to surplus ,..... 529,490 456,848 | (© | fair movement from this time 7 ; . minion Companies Act is : 
_ | fore that committee is the desire of | the production of pigs, and low/| tional reasons, if legal restrictions | 14 have fitted right into the| _« , Revenue Is Higher | The price differential between Total Carrying Capacity 4,500,000 bus. per trip rageous. piece of legisla 
' © \ the Argentine to have her quota un- | prices for cattle are bringing about | on acreage are to follow as a nat- CC. F lens and to some politi-| During the year ended September Winnipeg and Vancouvér has nar- Head Office: FORT WILLIAM, ONT. more likely to provoke <i 
| der the wheat agreement enlarged, | a reduction in feeding operations. | ural result, they will have to be! cians formerly seemed. attfactive | 30 last, epnsolidated revenue was | > wed. but prices at the latter point edned! finance than to preven 


imposed by provincial action. 
Equally, if the decision is that no 





Thus the demand for corn threat- 


her likely to be lar, 
| th ek uatisientel the ens to be reduced before any reduc- 


than was anticipated when the 













when the act appears to 


to investors 


on that account. Now C, C. F. en- | $2,393,841, This compares with $9,- | . 6 still slightly below the i- 
dorsation does not seem so attrac- | 203,914 in the previous year. Net pod basis. 

























; ts legal measures are neces » it) o P nullified by new 
| | Senily Guertin, noe forthe year. fvom now, by Podued coca whe the proving hat wil have | rob Someta lg to [clan tatalod 620080 compete | NORRIS GRAIN COMPANY LIMITED | | ois guted by the 0: 
| whole committee, but for discus-| plantings next spring. make tha 0 it seems more attractive. In Alberta, | with $8,363,907. This was equival- B. C. ORGANIZES * Grain Exchange— Winnipeg 200 Bay Street—Toronto ft Fone ee een a ti 















the U. F. A. which has sponsored | ent to 2 1/3 times interest on the | * 
pert Coarinen, Ba ine smpany® tat werengs Sees | MUNICIPAL DEPT. 
are committed, not only to support| C. C. F., but the members of the| and prior liens. After g care : 
of the agreement, but to the prin-| legislature have not done so, and | of this charge the balance was more 

ciple that western wheat acreage| there is growing doubt as to the | than 4% times interest on the 6 per| 
should be reduced. If there were| ability of the U. F. A. to control | cent debentures of the company. idhiliciciedanaies 

not in prospect for next year a| the next election. Comparative consolidated earn-| A W. Gray, R. Baird 


Governments Committed . 
Each of the three Governments 


Cannot Trust Reports 
Market comment from the south 
is much confused by uncertainties 
about currency developments, and 
ublished statements as to what 
armers are doing, or likely to do, 
seem frequently to be tinged with 





sion with Australia, Canada and 
ro the United States. It might be log- 

-. | ical for the United States to accept 
= a reduction in her quota, which that 
= ¥ ‘country is only able to fill by sub- 
_-. sidizing exports, but nothing has 
appeared to su t that the Gov- 


PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 


Offices: 
Liverpool, London, Chicago, New York, Toledo, Kansas City 


pany used to issue its share 


to the public on the | 
, and the Dom 
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ernment of the nited States would | propaganda. But there appears to| considerable natural reduction in Want Deliv uota ings for the 12 months ended Sep- with the Secretary of 

| entertain such an idea just now. vi espread feeling that 1 reduc-| acreage in Western Canada the} The Saskstchewas Beer organ-|tember 30, 1983 and 1932, follow: Head New Bureau to Deal . D ‘modern times, however, it | 
Swi tion of acreage paid for, whether} Governments could hardly avoid/ ization has come out in favor of a | Twel Months ended Sept. 30: reeb With Financing WESTERN GRAIN COMPANY LIMITE E come an almost invaria e] 

Italy Needs D Wheat | ‘| 2,°orn or wheat land, will be off-| an attempt to bring about a reduc-| quota of wheat deliveries for every gat Ee & other ine, $9,393,841 $9,203,914 sieteaediniians for companies to sell th« 
y arum set to a large extent by increased| tion. But the actual situation | farm, and want a wheat board ap-| Profit on exchange... ....-- 817,754 From Our Own Correspondent Cc Elevat Serving the Producers to investment houses, whe 
’ ; : | ; ountry Elevators Serving the public. The inve 

NNOUNCEMENT last week! planting of corn and wheat by/ makes it quite possible for them to| pointed which’ would have both the | Loss on exchange... 247,611 ....., VANCOUVER.—One of the in- them to the public. The ‘ 

that Italy had attathell self-| farmers who do not sign contracts. | decide that the natural reduction | responsibility of selling all’ the| CMS Sivese. +... 9411-317 9,629,501 | novations of the Pattullo adminis- in ‘ houses publish prospectu 


Not only may farmers who cut) is likely to be quite as large as is are in no way governed ! 







sufficiency in the su of wheat, country’s wheat and of working out ‘amnees , 863,907 ion i i ia is the ; 
‘and intended to Sef imports,| down on corn grow more wheat,| required. If not, two other meas-| and ‘cchentiog such a plan. ‘The int, on bonds @ Viens #07986 §:545;302 CRN eee el dasartaent | MANITOBA, SASKATCHEWAN AND ALBERTA although the need for | 
seems to have been moré of an ex-| and farmers who cut'down on wheat | ures are in their hands without re-| troubles of administering such. a| Balance .........++- 4,701,823 - 4,818,605 | 0 onicipalities under A. Wells WESTERN TERMINAL ELEVATOR, FORT WILLIAM of the public is at least as ; 
ression of gfatification at the| more corn, but plantings of both/| sorting to legal restrictions. One| plan are probably greater in Sas-| Int. 0% debent. ;......, 1,098,881 1,117,781 | Oct of lands, A company can now acd 
Loose Went crop harvested in Italy | grains be increased in the cot-| is to, cut down the advances of | katchewan than elsewhere, because| div. on pref. stk. of sub. 685,475 701,539 A Gray was for many years Cash and Futures Business Solicited sets from promoters w 
oe ae Seen of B ssenge = ee ee ten sureege pea to apnea — to} one part of » ppevines, has had a | Depr. & Smee so esis 5 eee Be mayot of New Westminster, and amine, oe 
policy. For some years it n | has been reduc e hun s cf) supply their own seed, and to en-| succession of crop ures, and 0 Monee een leader of the Union of ; ue of those assets 
: — proclaimed intention of the | millions of dollars which are being| courage instead the growing. of| another has had a succession of ante pe eS lee Britian Columbia Municipalities. HEAD OF FICE GRAIN EXCHANGE WINNIPEG with the price the public 




















distributed . to -farmers as pay- 
ments to refrain from production, 
and by way of loans, are said to be 
providing capital for larger pro- 
duction than might be possible 
without such payments. 

Corn belt farmers are offered 
Government loans on corn in sealed, 
cribs on their farms at the rate of 
45 cents a bushel, decidedly more 
than present market value. But 
this has not induced a belief on the 
part of farmers in higher prices, 


pay for them. This result 
the last boom in a wholes 
ing of capital throughout 


feed and fodder crops. The other 
is by way of general appeal to 
farmers to make a voluntary reduc- 
tion in their wheat seeding. 

It is by no means sure that any 
one of the three provincial pre- 
miers could get his acer to 
endorse atiy measures for legal re- 
striction of acreage, no matter to 
what extent he had previously com- 
mitted himself,. The local provin- 
cial member is quite as much con- 
cerned over his own chancés for re- 


ian Government to have suffi- 

cient wheat grown in the country 

to supply home needs, instead of 
importing up to 90,000,000 bushels 
annually, as has been the case in 
former years. While there has been 
-' very little increase of acreage in 
Italy, a good deal seems to have 
been \ accomplished ‘to increase 
yields by more intensive cultivation, 

and by seed selection, but extra- 
ord y. favorable weather this 





fairly good, and some excellent] at a premium a portion of the United | jy; will be Robert Baird, 
crops. It seems highly unlikely that | States Poi el ony wl a See — Ym ton of municipalities. 
the Dominion Government cquld be | **** #4 sinking funds. elationship of the none en th hi 
induced to foster a scheme of this overnment and B. C. municipalities industry, a os 
sort, and equally unlikely that it CAN ADIAN CAR as been a matter of growing im- financial stews : , 
could be got through the Legisla- portance and concern ever since the the shareholders. 

ture if the details first had to be} Q)MITS DIVIDEND. | government decided that it would Should Be Strengthen 
"Premier Beawaies ts besa ts be SENIOR STOCK | scnsltics’ ‘customary share of iy be amended to bring. 
x nicipalities’ customary share ously be amende: bring 3 
an advocate, of the appointment of |- liquor profits,.pari-mutuel revenue AN eration its real intention, ! 
a wheat board, but there is no in- we and other apeitte which had been GRAIN COMP Y LIMITED on some minimum of pr« 


dication that the Saskatchewan |] imi tion and ? inst fraudulen 
SOT dian finds eed, to ie A Limited Prospects for New | used for hospital, education a Owners and Operators Country Elevators peates sae amo 
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ers race 8 ons ere Nene oon wed eeotion By pe me ency 6 poe te Sas ithe province remain Business Necessitates other "Bleed sg rl ; and Terminals made seven years ago, ss 
‘ I a e fate or restige 0 co e idea of a compulso: : i : : in a much he: 
‘oe sheet candace Gis sears SSinest absorb at current prices. his Government. Premier Bracken | pool, when the agitation for that Action a Tee Serene nae marie Exporters and Shippers Sesteiat sentnion The f 
1 mae | 300,000,000 bushels, is approxi- U. 8. Imports Rye is at present perhaps: the strongest} measure was at its height. in| | ~ From Our Own Correspondent ton ends in the United States un- New. York: ft point arises that it is, app 
a3 mately equal to Italy's total needs,| Rye continues to be imported to of the three premiers with his own} Saskatchewan. MONTREAL.—Directors of Can-| tess the federal authorities decide Smith Murphy Co. Inc., 510 Produce Exchange the business of no one to 5 
i re ees to be a surplus of | the United States over the prevail- ‘einige cetaae “ca, tanee ‘dead: da ee ee adian Car and Foundry Co. have |;, reduce the excise tax on liquor. Head Office: 9 19 S st Exchan Winni companies making =, = 
a wheat, and a deficiency of | ing duty of 15 cents a bushel, That WHEAT EXPORTS _ ]:12,000,000 bus. during the same | deferred dividend action on the| 4 ‘yevision downward in liquor 16e: rain ge, Winnipeg the public actually satisfy) 
ae Durum wheat, required for macar-/| the duty will be increased is taken period in 1932-33. In spite of re-|company’s preferred stock, of|>+ices may béjneeded unless there Branch Offices: Toronto and Vancouver uirements of the act. On¢ 
i oni manufacture,. Apparently such | for granted, but whether it will be SHOW DECLINE ports of a good crop in Russia, ex-| which $7,080,750 is outstanding. p to be wholesale bootlegging from test issues of shares by 
Ns wheat is still to be allowed in, pro-| done by executive order, in which ports from this source have been on} This action occasioned some sur-| the United States, and in any event minion company was mace 


vided that its import is balanced by’ 
the export of an equivalent quant- 
ity of native wheat. It is doubtful, 
however, if an outlet can be found 
for surplus soft wheat, and some 
modification of fee regulations 
may yet be found necessary if the 
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case the increase could only be to 
22% cents a bushel, or whether} 
action will be delayed ‘until Con- 
gress meets, when a higher tariff 
could be applied, is a matter of un- 
certainty, and of alternating rumor. 
But some observers see an obstacle 
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Durum wheat growers of Manitoba, 
who have enjoyed lately an excel- 
lent market in ay for their prod- 
uct, nearly all of which to that 
country. The United States used 


shares. When the act wa 
to allow of the issue of 
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‘ ° from North America have amount-| was possible to sum up prospects i ssue 
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food of southern Italy, is to be/| recently urged European wheat im- Th — . with 110,000,000 bus. during the} During the fiscal year ended Sep- | tho municipalities, as a pesult of the and protection off 
maintained. porting countries to agree to re- e wheat supply position has | correspond period last r.| tember 30 last the company oper- | eyt in provincial , have been ‘ terests of those already 


peculiar position by endeavoring 
to shut out rye imports. To what- 
ever extent rye is turned to dis- 
tillers’ use at the present time, a 
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year. The chief increases in esti- imports ‘totalled 64,000,000 San 88 ee es ie ee on ee 





ew, of shares at a price which, 
involves a discount would n 


European Wheat Crop 
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of every competitor in the business, 
says the article. 

“With a new financial set-up and 
reasonable improvement in general 
“business conditions, the Maple 
Leaf Milling Co. should have no 
difficulty in getting back into a 
ee ot prosperity,” concludes the 
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This is an encouraging view for Produce Fish Meal generous rains, and the condition | @ gain of aoe ie Ltd. will become s nS 


the volume of 1933 production in 
North America. Total production in 
1933 is over 400 million bushels less 
than production in 1932. 

Tentative estimates of 1933. pro- 
duction in the Argentine and Aus- 
tralia indicate a decrease of about 
80,000,000-bus, as compared with last 
year. 
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The question of a uniform Com- 
panies ct, to take the place of the 
ten acts we now have in Canada, 
has again come to the front. All 
that is possible should be done to 
prevent the lowering of the stand- 
ard to conform with the of 
the acts, for they are all in need 


ers. The most elementary justice 
would require that all shares should 
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carry voting rights. 

It is idle to argue that share- 
holders need not buy shares of this 
kind unless they 
minimum protection to which they 
should be entitled under the act, 
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of being strengthened. The self-| without having to acquire and study 

satisfaction of the De ent of| the by-laws of all the companies | formation being oe in the pub- 

State at Ottawa is particularly dif-| whose shares appear on the market. | lished accounts of holding compa- 

ficult + a the De- one oe ane not even — am nies and.their subsidiaries. 

minion Companies Act is an out- on © supp of by-laws Shareholders’ Remedies the standpoint of ipts and dis- 
us piece of legislation, far| on demand to shareholders, and no partmen © standpoint of receipts a 
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made of prospective} of State does not consider it as : beauty shops are dependent main- 
seen, Sane apes Seatac oes part of its duty to see that the|in his letter, thai the price of crate , shampoos, ointments, depllatories| ery 
= catiian to investors its effects provisions of the Com a oil has been increased in the United _ ew ee : beauty clays, face packs and other 
pro larcely nullified by new meth- It is not-as commonly recognized | are carried out, and this is | States under the oil code. The-vol- similar preparations, the number of 
peep ibe Ati cede -a8 it should be by rs and| changed, the sooner shareholders | yme of production has been curtail- these increases daily. Preparations 
ods ignored by others that the information that | become aware of it the better. They | eq however, still further. similan.to most of the beauty clays 
0 Bay Street—Toronto bs ler Eee ited om-| P&COmes available to them through ee thins — ee Most companies are worth more lling at from $2 to $10 a pound 
ERVICE | wy used to issue ite shares direct | {re iureceste oan eh ereacs Of | tho administration will enfores|2% £2mg concerns than they would |] 1,1. questions and probléms submitiad by subeeribers of The Financial P may be made by mixing a pound of | \ 
pany A ‘ rests of shareholders, : be. after passing under a receiver-| |] will be answered by letter and those of general interest will be published kaolin or dried beauty clay with the 
Solicited to the public on the basis of &/ should not be used for. their per-| this, in many cases, only on the de-| ship, but not necessarily, Bond- to non-subseribers. A three-cent ight of water. Such a 
. the Dominion Act} sonal profi to the detriment of |} mand of a shareholder, ‘and that “ile ys or en . same weight of water, . 
spespertin, —_ Gokiuuce ane: — weet = e detrimen’ : it is in ho way bound "0 ent ho might ae at this junc- end Incumanes cnanirien preparation costs 20 cents. What a 
spectus ‘shall disclose certaiy in-| lowed to buy and sell onaven “in| penalties mentioned in the act. The Douke Ot the ‘cou anaes nh cee one < a ee _ Babbitt’s “wile and g 
formation, and that it shall be their companies quite freely, and| Very Wide distribution of shares of | tion and the expsrience of operation <a | OF : 
with the Secretary of State: In| there is always a temptation for | large Se makes it difficult |in the last year or two to enable a 
modern times, peers it has be-| them to take advantage of their| for individual shareholders t0/them to decide whether or not it is Wainwright West Oil sufficient = te-ene 2 
come an almost invariable practice | special knowledge of conditions and | ‘ well to get out of such a tive} There are & few things that we ee ¥ 
for companies to sell er mares prospects. Except in very bad business by immediate idation | would like to have explained about | ““ 9) roperty is responding to the 
to investment houses, who or cases it would be difficult to prove through reputable channels or to| Wainwright West Oil. Our — ae development programme in 
them to the public. The inves — fraud, and merely to prohibit direc- continue in the hope that operating | standing is that some oe bee cent of | P t. encouraging manner. afd 
houses publish prospectuses which | tors from dealing in shares of the ncial group results: would improve. the outstanding stock in this company | a mos' a in 
are in no way governed by the act,| company they manage would re- pay oblivious of the in has been pooled and a market is bein those in a position to know regard 
sat tia at least as grants - |coatlot cee ee | Ge eee eae United Farmers Co-op, _| 2440, "itt the emall balance of stock | it highly. : 
0 ; r 0 I hold f f h fj} li . 

A company can how acquire aS-| through transactions in the names = hands‘ to the of United Farmers Co-operative" Co. ould you advise retention or sale) Greater Canada Gold Corp. 
sets from promoters without dis-| of dummies, or of forming private | 2Ot hesi use funds Ltd., Toronto. Is there a market for| of free stock around present levels of | I have been solicited to ‘a Mime, 
closing any information as to the| companies for the purpose. the company in obtaining geoaiete these shares, and what are they sell-| eighty cents? oy shares of Lake Maron Go nes, 
real value of those assets compared| Special information as to pro- whereas a fern of eholders | ing for? i Wainwri ht West Oil is the pro-| which are pooled, for those of pe gon 
with the price the public is asked to] spects is only one of the advan-| Would find that to appeal for prox- ith reference to your four} motion of P. D. Bowlen, who is best | Canada Gold Corp, Lo etry ng han 
pay for them. This resulted during | tages held by a director; cases are | eS Was an expensive matter. Fur- shares of United Farmers Co-oper-| remembered for his promotional Soted in aaa are pooled unless 
the last boom in a wholesale water-| not unknown of directors issuing | ther, it has already been shown|ative Company Limited there is no| activities a few years ago in con- they plan to have them released, and 

ing of capital throughout Canadian | misleading or false information in| OW the issue of non-voting shares | present market for thése shares.| nection with the now defunct Wain-| as they are listed market them. Will 
industry, and in the enrichment of| order to manipulate share prices. | 85 closed this method of protec-|The market is made through the|'well Oils Ltd. The present com-| you aiiaee give me your advice on 
financial houses at the expense Of} Perhaps the only remedy here is for | 1m. company itself and as the only pur-| pany was formed ostensibly for the | the offer? 
the shareholders. very large penalties to be inflicted Expensive Legal Advisers ers are farmers, the market de-| purpose of developing oil leases in} Whether or not an exchange of 
Should Be Strengthened whenever a director is proved to| , All that is left for the shareholder | pends on farmers asking for the|the Wainwright field of Alberta| Lake Maron shares is desirable 
Th Cor nies Act should obvi-| have gambled in shares of a com-| i8 to examine the meagre informg-|stock. At the present time the com- | but when this area failed to sustain | for those in Greater Canada Gold 
1 < aes to bring into op-| pany in which he holds a fiduciary | tion he is allowed, and watch pany reports that farmers have no | public interest the scene was shift-| Corp., we cannot say from the mea- 
oat os F6 1 intention, insisting | position. fully for clear cases of fraud. Even|money available for purchase of | ed to United States oil fields where information available. If your 
on nome minimum of protection of E when he and his advisers are satis-| shares and, therefore, there is a| the com has some producers Fake Maron shares ae in- 
investors against fraudulent pro- : fied that there is a clear case he/ long waiting list of those who desire | that are the prevailing pro- | definitely, they are worthless to you 
moters, Had this amendment been|, Practically nothing remains uncertain as to the prob-/to sell. They are inclined to think | ration programmes. as far as marketing is concerned. 
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- oni manufacture,. Apparently such 
wheat is still to be 
vided that its import is balanced by’ 
- the export of an equivalent quant- 
ity of native wheat. It is doubtful, 
however, if an outlet can be found 
es for surplus soft wheat, and some 
- ‘modification of existing regulations 
> = may yet be found necessary if the 
supp 'y of macaroni, the favorite 
f 
main 


minion company was mace 
basis of a prospectus that ' 
filed with the Secretary 
and that did not give the u 
tion required by the act. 
No Par Shares 
The Dominion Act pr 
a com y may not issue 
=F count and this 
ary protection 
Saiie. of a alread 
shares. When the act was ¢ 
to allow of the issue 
without par value, no pr 
made to continue this pr 
and in many companies < 
now have the power to 









for granted, but whether it will be 
done by executive order, in which SHOW DECLINE ports from this source have been on| This action occasioned some sur-| the United States, and in any event 
case the increase could only be to| - about the same scale as: last year | prise as, while it was known that|ine income from the liquor traffic 
22% cents a bushel, or whether | FROM 1932 LEVEL and haye been of minor importance. | the company had a limited volume ] How will the 
: may be curtailed. Ww 
A sharp reduction has taken place|of business on its books, it was province be able to increase its allot- 
er ae in the movement from North Am-|thought that the cash- position | ment of liquor profits to the munici- 
erica this season as compared with | would ‘enable the company to con-|nalities under such conditions? 
last. Since August 1, shipments|tinue to make payments until it hat is. one of the problems Mr. 
from North America have amount-| was possible to sum up prospects Gray will face. ¥ 
ed to 74,000,000 bus. as compared | for 1934. r. Gray has also contended that 
with 110,000,000 bus. during the| During the fiscal year ended Sep- the municipalities, as a result of the 
corresponding period last r.| tember 30 last the company oper- | eyt in provincial nie, have been 
North American shipments haye| ated at a level of about 10 per cent | ca ing the whole burden of un- 
omeieted largely of Canadian of the average annual business employment in British Columbia, He 
wheat. Incr shipments from|since the company’s commence-| warned the previous government 
the Argentine. and the Danubian| ment of operations in 1909, but if |that unless the municipalities were 
countries along with a smaller de-| present prospects materialize, op- given greater financial aid many of 
mand, account for the decrease in| erations might/be stepped up dur-|them would be forced into bank- 


owed in, pro-, 







action aoe aoe. — cone 

ss meets, when a higher 
could be applied, is » matter of un- Demand Smaller. From 
certainty, and o rnating rumor. : 
But some observers see an obstacle Europ C But Argentina 
in the fact that the United States Ships More 
recently urged European wheat im- ——- aa 
porting countries to a to re-| The wheat supply position has 
duce wheat duties; and the Gov-| undergone little ange d g the 
ernment might put itself“in a| pest month, according to the Do- 
peculiar position by endeavoring | Minion Bureau of Statistics. Produc- 
to shut out rye imports. To what-| tion estimates have been revised in 
ever extent rye is turned to dis-| many countries. Preliminary esti- 
tillers’ use at the present time, a | mates of 1933 production in several 
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of southern Italy, is to be 
tained. ; 

This is of importance to the 
Durum wheat growers of Manitoba, 
who have enjoyed lately an excel- 
lent market in Italy for their prod- 
uct, nearly all of which to that 
country. The United States used 



























































also to supply some 7 wheat | corresponding reduction will be ac- European countries have been Te-| ex from North America. ing the current year to around 35 t é t i hich cat 
to Italy, a source ply now | complished in the surplus bre#d vised upward. At the present time n spite of increased production rope. ‘tuati ; ‘ 2 papas ay anh : a oe 
gee Mar yn tthe inte grain stocks of the world. it would appear that ithe | total this year the United King ore per ow aoe 1, resident af _ 20 a she 3 ee the peer OU R-SERVICE-AND-FACILITIES-GUARANTEE-SATISFACTION <. en — 
ance of prices in the United States eer about 1,645,000,000 bus. as com- Salen "tae mane venue. the company. of the following courses: 1. Further ! of shareholders 


higher than world levels, but also 
an extremely small production 
Durum wheat in 1933. 
e *#\« 


Maple Leaf Management Good 


Last year the company had a loss | drastic curtailment of government of shares at a price w! 


European Wheat Crop pared with 1,480,000,006 bus. last 
° “ year. e chief increases in esti- 
Believed All-time Record mates have taken place in the Dan- 
evision in production estimates | ybian countries. Estimates of pro- 
in Europe during. the past month duction in the importing apantrlas 


have increased the total of 1933 pro- 
duction in that area, according to of Europe have not been changed 


August to October inclusive British | of $853,307. In addition $498,286 |services, 2, Increased provincial involves @ discount wo! 
imports totalled 54,000,000 bus. as was d out in preference divi-/t ti : 8. More aid from the fed- ie &@ aiscoun 4 L 
compared with 62,000,000 bus.|dend+ bringing the ee meas gen dangerous or unjust if «! 
during the same months last year. ore a bon nie ng os sede A this june aed GRAND TRUNK P ACH ELEVATOR CO oe aunt — ex 7 


“| years the company had net losses |the new ttullo administration holders still have a rig 
aggregating about $2,000,000. will look to the Dominion for sup- mon law to take up n: 



















































































































































‘HE Northwestern Miller’s Can- : seti to any exten 
aon? correspondent, referring aoe ae eeaee te Teocpe kas bas Francs, leroney, tale iene GAIN IN PRICE consequence Of the excess of | port in meeting the acute situation, LOCATED AT FORT WILLIAM ON C.N.R.&C.P.R portion to their pr 
to the election of D. C. MacLachlan | vested a wheat crop of betwéen| The Netherlands and other import- permeate over income, the strong ff the rovince could be free of the oe \ gland Dex but if so, it is 
othe board of | Maple Leaf Milling | 1,640,000,000 and 1,650,000,000 bus. as | ing areas are limiting the volume TENDS TO OFFSET ae seein aren in the = anemple eat ape liyaedl a ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT exercised, and should b 
says is a recognition | compared with 1,480,000, us. pro- | of world trade in wheat durin ‘an ance shee em wo much eas when TED Cc ¥ & specific provision 
of the quality of service‘rendered | duced = a eae wesnens ie present crop year. ” LOWER OUTPUT appreciably weakened. It is now| Premier Pattullo goes East soon OPERA BYELECTRICITY—CAPACITY 5,750,000 BUS. panies Act, , 
by Mr. MacLachlan since he became | CTP — ee tee ae anary | Harvest time is approaching in necessary to conserve cash re-| after Christmas he will try to per- | Sei Distributable Surp 
general manager over two years/; oii. ‘Tithuania, Roumania est7; |-the Argentine and Australia. Sev- Wh Ls sources in order to take care of the | suade Ottawa that unemployment Mi The amount paid for 
BY ago. In the interval he has piloted | y, -osiavia. According to current esti- | eral estimates have been issued eat Crop For 1933 company’s requirements until such | should be treated aga national, not Frederick B. Wells * JE Dudley no par shares aan be 
ae the company through the most dif-| mates production in the Danubian | covering the 1933 Australian wheat} Down 39.5 p.c. From __| times thereisa pick up in railway |a sectional, matter. Just as the : te the directors into ca| 
BS ficult period ever experienced by | countries is even larger than thought | crop. ese estimates range from |’ ae ae buying. municipalities are looking to the President Vice-Pres. and Gen, Mgr. tributable surplus, in v 
s Canadian flour mills and has built | earlier in the season. The 1983 wheat | 150 to 165,000,000 bus. The Com- 19382; Price is Up ——nemenngueaneininaneryecmaceite rovince for aid, so is the province ‘\ oo ar oT 
: ‘os =. 7 ~—: is — noepent | - Pere constitutes an all- meenrwennn Government has_ offi- ‘ 29.6 p.c B. C. Hardware Firm ooking to Ottawa in the present that no oe wis! tie 
‘ . won for . cially estimated the production of ue : . emergency. 7 re a 
; himself the respect and friendship | 4 si ot Re mergowre! in the estimate | 165,000,000 bus. aah yea Austta-| Average price for No. 1 Northern Sells Buying Group Meanwhile, the government is semua a. 
every competitor in the business, | $i. "volume of 1988 production in| lia produced 210,000,000 bus. of | wheat in Winni s 66 McLennan, McFeely & Prior Ltd., | awaiting the report of the special of by 
“With a new financial set d| 1083 is over 400 million’ bushels less | present —Australian is far| bet: ushel in the 89 trading days | tributor of Vancouver, has announced | 52 'to investigate financial. rela- directors the power ‘ 
: ; ove e formation of a new buying grou : , e ¢a 
ee na se Poste . is es ~ ye ushels less oe ethe i m crop far | between August 1 and November| the f tion of buying group a Pe aud the the amount of th 
; reasona amare fe genera. an ere uc — . ieee 8 of the 1932 crop 20, according to the Dominion] of some 100 retail hardware stores in | “OMS een province em to pay dividen 
3 business soos, ie Mapa action inthe Argentine aed’ Lue. No Official Estimate . , | Bureau of Statistics. In the cor-| British Columbia which will operate | municipalities, . Oe other classes of share: 
Bi Leaf Milling Co. should have no| inci” dicate © doerenee af abour| The mtine wheat. crop’ has | responding period of 1932 average | Under the trade name “Sunset.” The ras . von proceeds ain ante of b 
| ¢ eee #.) aria commie we 80,000,000-bus, as compared with last net been © ee <n After Pai —_ 1.5 cents per bushel. Ort en an ces. preae wilt a Quebec Timber Cut S . n this way directors ca 
’ year. ; fame dry ae early = the grow. one cress of 15.2 cents per! follow one policy. The retail depart- To Show Big Increase : dends on. preference 
roe ‘ : n, _ Argentine receiv ci in ‘the average represents | ment of McLennan, McFeely & Prior From Our Own Correspondent LAKE OF THE Woo S MILLING CO Ltd ey hold out ef the fu 
ee an encoura view for Produce Fish Meal generous rains, and the condition | @ gain of re cent. Ltd. will become a unit of this group. MONTREAL.—Quebee Gold Mini rT ° subscribers to con 
H bondholders and shareholders at a/ Four of the fish reduction plants| Of the crop improved tly. At inal revised figures of the 1932| Publicly financed ¢arly, in 1928] 6.0) 5 as’ Geptinnlens dee at Mak f FIVE ROSES FLO and can give an ap! 
; time when directors propose to sug-|on the West Coast of Vancouver | the present time the outlook is fav-| crop will indicate a yield of about | through the issue of 6% per cent first | [;OrP-, has made application for the akers o UR Prosperity to a compa! 
| ‘ gest a recasting of the capital| Island; namely, at Nootka, Ecoole,| orable for uction of 200,000,000 | 450,000,000 bus. The 1933 wheat | Preferred stock, McLennan, McFeely Curb ‘Market. tae a lieation th , Mills at , actually operating at a 
i This view is recapitu-| Xildonan and CeePeecee, are pre-| bus., and if e conditions con-| crop is estimated at’ 272,000,000| Prior Ltd. has continued dividend company states that Sieve ent|| Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat ' It is hard to imagi 


ts on this i to date. At 
bus. or 178,000,000 bus. less than eee en - v eae campaign has, been followed luring DAILY CAPACITY 20,000 BARRELS that, by a general invits 


production last year. These figures v President and M Director honest so 
indicate that uction in 1933 is causes Forni dapsad. which 'the corporation’s properties FRANK 8. MEIGHEN, C.M.G. ¥; would be 


: : Vice-President General M 
89,5 per cent than production | ent in large degree upon the builders on eer Big Missouri Mines Gane HUGH MACHA. Kc. Cc. H. G. SHORT and rs. When | 






lated here because it is an .| paring to reduce herring and while/ tinue the 1933 production may ex- 
sion of opinion by one who’ has ae eee eek anticipate mach oil will | ceed this‘volume, It is likely, how- 

the best of his business iunenn will be. seantiennia. "Salt ever, that the prolonged early- 
in writing about and dealing | fish will also be reduced in this area | ©9800 drought will be ae to 
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with the industry. to a limited extent this season. a certain extent at harvest time. last year, and as pointed out trad id h hardware lines, th Directors is 
cf When 1988 produetion in Canada| this shrinkage in Paice oe ompentte carnitigs have daclined in pasos yond Soar enrt ote lor- we J. mm JOEN W, BODES HUGH MACKAY, K.C. tawa, it was frankly s 
Winni in and the United States is considered | been accompanied by an increase |Tecent years. The formation of the | 2) 0s Sir oe Ceheetie Bf. HON, LOND SHAUGHNESSY RC. PAUL Fr Sisk .G. Wee the argumen , be 
innipeg Grain Prices } along with ps going production | in price of 29.5 per cent. On the |™¢¥ buying group is expected to fn-| Siich is now oe — Coen. HON SADT ae Aceuver 5 SISE ,G..W. ALLAN, K.C- of the aous t that, be 
Week to November 28 in Australia the ntine, it basis of existing estimates | 7e2° Sales to retailers. direction of Conso dated Mining and ea iices Trosenser Asst. Treasurer States ip lecee, we 
Sree zee from Pie ; Bich Low ¢ is apparent that the total ou and prices to date year as), oS —= Smelting Co. B, A. A. C. McMILLAN R. R. HUTCHISON ford not to follow ther 
inh co ee. Yaw. ar may in the four countries is the smallest | compared with last year, it is ap- / , : 
eae Wheat , in years. It is ¢ertain that reduced | parent t increased com- cCabe Bros GrinCo It Voting Right 
3% 36% \\  Mowmmber. ...0.05-5.-.. es BAY 60 so | production in the United States will pensate for a considerable share of , Was considered, 
3 54 Rockenber »>++2+5e24+s #¢ “84 as -58% | enable that country to materially | the decrease in total production of LIMITED ‘ | bp those who owned 
Te eh Suip Scescecciimiccct aod. Feduce year-end stocks by the end| wheat in Canada, ‘The difference | |“. WINNIPEG, MAN. | ert a dof principal, 
Cots ane? of the crop ro and some reduc-| in the total value of the 1982 and GRAIN COMMISSION f = of principal, s 
28 November ...0+..+0++s ss 30 28 3 | tion in the carry-over is | 1933 crops will be cosiderably less ; Grain Merchants | realized tha tale ponte 
26 December <o....0c0.0.. 30% “30% as "2s, | Probable. than the in prod MERCHANTS : : ed that this cont: 
By oy scocanscdy gevtrsve =P 34 ae 31% caalnaee to Take Less. estimates indicate. exercised only by the n ; 
Dd kcocsesedogeteses Pl 34% 82 325 ee ling! large crops in im. Higher prices £ Exporters N . : ar a ae t! 
tries ‘are tending : } some en cD YY 
ee Ue Rea meet vireo: Fa ia ee te eas Seo ar iepm wneee At Cris Soca tek « Owning and Operating | | | ang mcompany as a wh 
-32 * Pee e ree erste 37 s 9 u ‘ ’ f : . { ; | WT i carrying : 
1 ee SeeaveWnentt Sess? 3 86 30 Au | ay Mevenlibes 20,| 1 . . Terminal Elevator at Port Arthur ff UH RO rights of voting on que 
Plex » world shipments of wheat and | amounted to 85,356,484 bus. with a (Copecity $,500,000 bushel) = MT | | anagement; the whole 
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can be given by. or ee 
current facts about in ee on 
of the probable cond aaa tu 
not of opinion. . Cag ei 


to Expect 


| Basic Weaknesses in Dominion’s Legislation Make Posi- 
' tion of Shareholders Unsatisfactory 


The question of a uniform Com- 
panies Aet, to take the place of the 
ten acts we now have in Canada 
has again come to the front. All 
that is possible should be done to 
prevent —_ a it the — 

to conform wii e yen 0 
= acts, for they are in need 
of being strengthened. The self- 
satisfaction of the De ent of 
State at Ottawa is particularly dif- 
ficult to understand, for the Do- 
minion Companies Act is an out- 
rageous piece of legislation, far 
more likely to provoke disreputable 
finance than to prevent it. Even 
when the act a: to offer some 
rotection to investors its effects 


are largely nullified by new meth-/ 


ods ignored by the act. 
In earlier times a limited com- 
pany used to issue its shares direct 
to the public on the basis of a 
prospectus, and the Dominion Act 
rightly provides that such a pro- 
spectus 8 disclo 
formation, and that it shall be filed 
with the Secretary of State. In 
4 modern times, however, it has be- 
come an almost invariable practice 


for companies to sell their shares | pros 


to investment houses, who resell 
them to the public. The investment 
houses publish prospectuses which 
are in no way governed by the act, 
although the need for protection 
of the public is at least as great. 

A company can now acquire as- 
sets from promoters without dis- 
closing any information as to the 
real value of those assets compared 
with the price the public is asked to 
pay for them. This resulted during 
the last boom in a wholesale water- 
ing of capital throughout Canadian 
industry, and in the enrichment of 

§ financial houses at the expense of 
the shareholders. 
Should Be Strengthened — 

The Companies Act should obvi- 
ously be amended to bring into op- 
eration its real intention, insisting 
on some minimum of protection of 
investors against fraudulent pro- 
moters. Had this amendment been 
made seven years ago, Canada 
would now be in a much healthier 
financial condition. The further 
point arises that it is, apparently, 
the business of no one to see tha 
companies making issues direct to 
the public actually satisfy the re- 
quirements of the act. One of the 
latest issues of shares by a Do- 

# minion company was made on the 
} basis of a prospectus that was not 
filed with the Secretary of State, 
and that did not give the informa- 
tion required by the act. 
No Par Shares. 

The Dominion Act provides that 
a company may not issue its shares 
at a discount and this is a sound 
and necessa : 
terests of those already holding 
shares. When the act was amended 
to allow of the issue of shares 
without par value, no provision was 
made to continue this protection, 
and in many, companies directors 
now have the power to issue shares 
at a price which causes the value 
of all previously issued shares to 
fall, without the consent or know- 
ledge of shareholders. The issue 
of shares at a price which, in fact, 
involves a discount would not be so 
dangerous or unjust if all new is- 
sues were offered to existing share- 
holders, It is possible that share- 

holders still have a right at com- 
mon law to take up new shares _in 
proportion to their present hold- 
ings, but if so, it is infrequently 
exercised, and should be reinforced 
¥ aspecific provision in the Com- 
panies Act, 
Distributable Surplus 
¢ amount paid for an issue of 
no par shares can be divided by 
the directors into capital and dis- 
tributable surplus, in whatever pro- 
portion they wish. The act states 
that no dividends shall be paid out 
the capital of a company, but 
the amendment allowing the issue 
of no par shares, by giving the 
directors the power to determine 
the amount of the capital, allows 
em to pay dividends, even on 
other classes of shares, out of the 
proceeds of a sale of no par shar 

n this way directors can pay divi- 

ends on preference shares that 
they hold out of the funds provided 
aj enscribers to commen shares, 

can give an appearance 
Prosperity to a compen when it is 
p actually operating at a 
It is hard to imagine any act 


tawa, it was frankly supported by 
ire argument thet’ ieenanne some 
Sta © companies acts in the United 
‘ tes were loose, we could ill af- 
ord not to follow them. 
Votin 
was considered, in the past. 
those who owned shares, 
erefore ran risks of loss of inter- 
sst and of pal, should have 
control over their . It was 
realized that this 1 could be 
yas 
fad some ifkelthood, of es 
e com 
ome aed pany as a whole. 


isclose certain in-|} 


protection of the in-| be 


By C. A, ASHLEY 
ers. _The most elementary justice 
would require that all shares should 
carry voting rights. 

It is idle to argue that share- 
holders need not oy shares of this 
kind unless they wish. There is a 
minimum protection to which they 
aoe ce eeieed under ~ att 

out having to acquire and study 
the by-laws of all the companies 
whose shares appear on the market. 
The act a not even make pro- 
vision for the supplying of ty-dewe 
on demand to shareholders, and no 
mention is made, of prospective 
shareholders. 

Share Dealings by Directors 

It is not-as a i 


q 
in these groups has resulted in a 
great AA Lan. the o 
of corruption of civil 
other businesses. No 


formation 
lished Sena 


part of its duty to see that the 
provisions of the Com 
are carried out, and this is 
changed, the sooner shareholders 
become aware of it the better. They 


must realize that when the act 


f| Says certain things must be done, 


shareholders, 
should not be used for their per- 
sonal profit, or to. the detriment of 
the shareholders... Directors are al- 
owed to buy and sell shares in 
their Semeneiee quite freely, and 
ways a temptation for 
them to take advantage of their 
special knowledge of conditions and 
pects. Except in very bad 
cases it would be difficult to prove 
fraud, and merely to prohibit direc- 
tors from dealing in shares of the 
company they manage would re- 
sult in an extension of the objec- 
tionable custonr= of carrying 
through transactions in the names 
of dummies, or of forming private 
companies for the purpose. 
Special information as to pro- 
spects is only one of the advan- 
tages held by a director; cases are 
not unknown of directors issuing 
misleading or false information in 
order to manipulate share prices. 
Perhaps the only remedy here is for 
very large penalties to be inflicted 
whenever a director is proved to 
have bled in shares of a com- 
pany in which he holds a fiduciary 
position. 
Holding Companies 
Practically nothing has been done 
to attempt to deal with the prob- 
— oe iow —— of com- 
cated gro companies own- 
oe shares in each other. This new 
form of organization Has added 


t tremendously to the power of direc- 


tors to divert profits from the gen- 
eral body of shareholders into their 
own pockets, and to their power 
of disposing of the assets of a com- 
pany to their personal profit. -In 
addition there is much greater 
scope for the manipulation of the 
market value of the different 
shares. Few people understand the 
accounts of these companies, and 
there is no way in which an accur- 
ate view of the financial position 
of a company within a group can 
e shown. Many holding compa- 
nies publish only a “consolidated” 
ce sheet, which fails to satisfy 

the requirements of the Companies 
Act, but no official action is taken. 
A further point is that the ac- 
cumulation of influence and wealth 


Soe ee 
, in many cases, only on e- 
mand of pap caine ho ‘and that 


ge com makes it difficul 
for individual shareholders to 
organize effective action, and there 


that the s rting of 
seeeaeiial 


ttee” MAY, | thro 
rep 


‘ers would be in a much better 


of | tion and th 
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The statement by Mr. Bowes that 
the company has never had from 
the first day of its existence assets 
to anything like the amount oa 


say as president must be based 
exact information but bondhold- 


to 
on 
posi- 
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her to judge if Mr. Bowes’ letter} . 


m accompanied by an actual 
financial statement showin "the 
position both from the standpoint 
of assets and liabilities and from 
the standpoint of receipts and dis- 
bursements as well, ; 

It is quite true, as Mr. Bowes says 


in his letter, that the price of crude 


Act | oil has been increased in the United 


States under the oil code. The vol- 
ume of production has been curtail- 
ed, however, still further. 
Most companies are worth more 
as going concerns than they would 
be after passing under a receiver- 
ship, but not necessarily. Bond- 
belies might very well at this junc- 
ture demand clear enough state- 
ments ot the exact weeey al ae 
t e experience of operation 
in the last year or two to enable 
them to decide whether or not it is 
well to get out of such a 4 eculative 
business by immediate liquidation 
ugh reputable channels or to 


t | continue in the hope that operating 


ao _The use = 
roxy machinery is ly 
a of directors. re do 
not hesitate to use the funds o 
the company in obtaining es, 
whereas a up of shareholders 
would find that to appeal for — 
jes was an expensive matter. ~ 
ther, it has already been shown 
how the issue of non-v shares 
a closed this method of protec- 
ion. 
Expensive Legal Advisers 
All that is left for the shareholder 


is to examine the meagre info 
tion he is allowed, and watch cat 


his advisers are satis- 
fied that there is a clear case he 
remains uncertain as to the prob- 
able result of an action in the 
courts, for the dice are loaded heav- 
ily in favor of the directors, who 
have all 
disposal, and may nog nig Hewes 
that their actions can be legally 
justified by s 
An expensive legal action on ex- 
cellent prima’ facie ae may, 


and probably will f: 

The rem are a Vi — 
crease in penalties for all infrac- 
tions of the act, and the réquire- 
ments of the publication of much 
more information as to the opera- 
tion and financial] condition of com- 

nies. It is a dismal fact that the 
isting —— of the leading 
stock exchanges give much better 

rotection, to shareholders than 
oes the Dominion Companies A 
which is partly out of date an 
partly amended in the interests of 
promoters and d rs, and the 
enforcement of which is nobody’s 


pecial circumstances. 


Enquiries 


Dominion Bridge 

It would be appreciated if you could 
let us have your opinion on the out- 
look for Dominion Bridge. Do you 
think the stock is likely to advance in 
value in the near future? 

Prospects for Dominion Bridge 
are indefinite just now. As you 
know, the company’s earning power 
depends on the volume of new build- 


ing undertaken inthe country. Dom-. 


inion Bridge has excellent facilities 
to take care of 4 resumption in con- 
struction, but until such time as 
new works are undertaken, rev- 
enues must be necessarily some- 
what limited. As a long hold, the 
stock of this company is favorably 
regarded. It is out of the question, 
however, to give a definite opinion 
on the immediate future of the 
company. 
Beauharnois 

Can you tell me when Beavharnois 
Power Corp. will resume interest pay- 
ments on its debentures? Do you 
think the company has any chance of 


coming back? 3 
There is no immediate pfospect 


of Beauharnois Power Corp. 
ing interest payments on its bonds. 


organization, finances of the com- 

ieee hems placed on a sounder 
oe and with earning power in- 
the terms of, 


‘fro 
Hydro and Montreal 
and Power Cons., 
better price for the 
bonds, 


‘ tell come it i 
ld you me Ww 's 
a as investment to buy some U.G.G. 
bonds?. Apparently they are on, the 


bargain list. 
Ph ve me an idea if there is 
a enentet them defaulting bond 


no rights of voting on questions of | fund 


management; the whole of the vot- 


the information at their | versed and tha 


results-would improve. 
United Farmers Co-op. 


I am holder of four shares of 
United Farmers Co-operative Co., 
Ltd., Toronto. Is there a market for 
awe mares, and what are they sell- 

‘or a“ 
ith reference to your four 
shares of United Farmers Co-oper- 
ative Company Limited there is no 
resent market for thése shares. 

e market is made through the 
company itself and as the only pur- 
chasers are farmers, the market de- 
pends on farmers asking for the 
stock. At the present time the com- 
pany reports that farmers have no 
money available for purchase\ of 
shares and, therefore, there is a 
long waiting list of those who desire 
to sell. They are inclined to think 
that in a period of active business 
when farmers have more purchas- 
ing power this situation may be re- 

t, therefore, there is 
more hope in holding than in trying 


se 

When one looks at the last finan- 
cial statement of the. company, 
it is evident that the waiting time 
until dividends may be paid, may be 
long. The company paid 7 per cent 
in the high price years of 1916 to 
1920 inclusive, dropped dividends in 
1921, 1922, 1923 and 1924, paid 3 
per cent in 1925 and 1926 and the 
only other dividend was $1 a share 
in 1929, 

The company’s marten comet is 
somewhat low and at the end of 
1932 it owed the banks more than 
$366,000. There is a deficit of near- 
ly $80,000 which has to be made up 
out of earnings before there can be 
any thought of dividends. At the end 
of 1932 there were 70,060 shares 
outstanding. 

There is at present a proposal 
before the shareholders to change 
the policy of the company to a pure- 
ly co-operative business. This re- 
ceived majority support at the last 
annual meeting but owing to severe 


3} criticism and opposition the plan 


ing year earned interest had been 
3.78 times before depreciation and 
1.86 times after depreciation and in 
the year preceding that 3.83 times 
before depreciation and 2.02 times 
after depreciation, In the 11 
months ended July 31, 1930, there 
was a loss of $139,714 before either 
depreciation or bond interest.. ~ 
One reason for the drop in th 
earnings in the year ended July 31, 
1933, was that in November, 1932, 
the company was subjected to a re- 
duction of one-third of the usual rate 
of elevator storage charges by the 
Board of Grain Commissioners, The 
old rates have been restored for the 
current year. The company also 
carried over a much larger propor- 
tion of its in bought the 
year on July 31 than was usual and 
therefore, a goodly part of the earn- 
ings which had accrued on that date 
ae show on ec see 
e company ep y 
good management ocwneh the 
see nett of its career and, has 
able to pay dividends the 
common §s of $25 par value, 
($3,146,850 paid up) ever since 191 
with the single exception of 
ears 1918 and 1922, It was paid 


‘were 
up to $7,000,000 at the 
fiscal year. Bank loans Si 
duced as grain stocks lessen. 


Dominion Royalty 
T am a substantial holder of bonds 


of the Dominion Royalty Corporation 
Limited and seek advice with regard 


to the si of 
= Frank k FF Bisa preeldeat of tee 

ove company. . 
Tt is very difficult to apeak with 
exact information with to 
the Dominion 


the | tective committee 


was left over until the next annual 
meeting. That should be soon. 


Phoenix Elevators 
I hold stock of Phoenix Elevator 
Co. Ltd. but have had no report from 
them for two years. What would you 
caw advise me as to what pro s 
as been made during this eet 
Position of Phoenix Elevator Co. 
is not very strong at the moment. 
The. Financial Post has, however, 
not been able to get exact hg 
Formerly it was the Electric Elevat- 
or and Grain Company, which was 
reorganized in 1930 due to failure 
to meet bond interest. It has had 
difficulty in meeting bond interest 
on the due dates since the time of 
reorganization and is at present in 
arrears as well, 
- The outlook for the stock is, 
therefore, very dubious. 


C. P. & P. Trust 


Can you let me have any informa- 
tion as to what progress is being 
made by Sonne sien. Power and Paper 

vestmen e compan 
interest on its debentures? Fe si ” 


rs’ pro- 
is working on 


the affairs of Power & 


ce 
No answers can 


Wainwright West Oil 


There are few things that we 
would like to have explained about 
Wainwright West Oil. Our under- 
standing is that some 90 per cent of 
the outstanding stock in this company 
has been pooled and a market is bein 
made the small balance of stoc 
aa now that the shares are 

8 


Would you advise retention or sale 
of free stock around present levels of 
eighty cents? 

Wainwright West Oil is the pro- 
motion of P. D. Bowlen, who is best 
remembered for his promotional 
activities a few years ago in con- 
nection with the now defunct Wain- 
well Oils Ltd. The present com- 
pany was formed ostensibly for the 
purpose of developing oil leases in 
the Wainwright field of Alberta 
but when this area failed to sustain 
public interest the scene was shift- 
ed to United States oil fields where 
the com has some producers 
that are the pre pro- 


ration 
The ca tion of the company 
is 1,000, shares, of which some 
460,000 shares are outstanding. Of 
ae shares are pool- 
ed. Whethér or not the shares are 
a sale we cannot say, but pee pee: 
vailing market. is ‘substantially 
igher than the average selling 
exclusive of the vendor shares, 


Canadian Malartic Gold — 
Mines 

Could you supply me with any in- 
formation jn regard Canadian 
Malartic Gold Mines in which I am 
interested? 

What financial position is, it in? 

Has it done any work on the prop- 


“i 

hat are its future possibilities? 
i ic Gold Mines 

es = interes me id 

pros ourniere township, 

about 25 miles each of Noran 

Mines in Quebec. Work was re- 


ed aie 
Meee St) 
} 


enquiries sheets 
be given by telephone or 


is | coming mines? 
Chief 
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Provincial Government 
‘and Municipal Bonds 


f 


i 
Ff 

i 
‘ 


i | 


; 


: 


hs 


gf 
ge 


s 
2 


z 


oF 
ne 
F 


! 


: 
Le te 


E 
g 


5 OF 
¥ 2 
a 
te 
* 


i 


ies 


i 


B 


i 
i 


E 


Electric Therapy end other s enhance the 
tems. Referring to beauty aids, 
Bruce said “despite the 
ments it is quite im le to feed 
the skin by rubbing in fat or creams 
of kind. Nor is cleanliness 
plastering the surface of| Bruce went on to say, 
the skin with one type of cream /| buildings and the business corpora- 
after another and then being com-| tions witness the fact that the 
: to wash away the entire} modern quack commit- 
mess. ‘There id no such as| ing wild buffoon 
skin food. The skin can be soothed, | of science. Until the 
or made tem i liable | up, he will continue to pros 
by external ee on, but it can-| he would 
ee one S — of the 
shops are dependent main- 
ly upon the sale of lotions, creams, 
8 poos, ointments, depilatories, | ery. 
eee, Sonteatias toa unaier of - 
s r preparations, the number o Tyrew bof 
these increases daily. Preparations Ys \SUN-L4 i} Uf 
similax.to most of the beauty clays \ ane 1H No /) 
\ oF u ‘ 5) Va 


selling at from $2 to $10 a pound 
1 4 


y be made by m @ pound of |\’ va \\t 
INDI E 


daughters to 
nomies and 
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ah 
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ma. 
kaolin or dried beauty clay with the 
same weight of water. Such a F 
preparation costs 20 cerits. Whata | 
vast trade has gro 

desires of Mr. Babbitt’s wife and 


sufficient funds to bring it into 
production if and 


when this is deem- 
ed advisable. 


The property is responding to the 
present development programme in 
a most encouraging manner and 
those in a position to know regard 


it highly. 
Greater Canada Gold Corp. 


I have been solicited to exchange 
my shares of Lake Maron Gold Mines, 
which are pooled, for those of Greater 
Canada Gold Corp. I can not just un- 
derstand why any one should be inter- 
ested in shares that are pooled unless 
they plan to have them released, and 
as they are listed market them. Will 
you chieke give me your advice on 
the offer? 

Whether or not an exchange of 
Lake Maron shares is desirable 
for those in Greater Canada Gold 
Corp., we cannot say from the mea- 

information available. If your 
fake Maron shares are led in- 
definitely, they are worthless to you 
as far as marketing is concerned. 


The chief.factor to consider is the 
es 


__ NEW FACES _ 
STRANGE PLACES | 
FRESH KNOWLEDGE 
Leave New York right after the Holi- ~ 
day. New horizons open before your | 
after wonder from the 
world’s vast storehouse—130 care- ~ 
free, joy-filled days as you follow — 
Spring around the World. 
The Mediterranean at the Season’s ~ 
height—India—Penang, gateway to. 
Cambodia and Angkor Wat—Sema- - 


Manufacturers of 
INDUSTRIAL 
and 
-_HOUSEHOLD 
Cottons 
in Canada 
for over 


TWENTY-FIVE: YEARS' 


DOMINION 
TEXTILE 


Company Limited 


MONTREAL 
TORONTO 


VANCOUVER 


appears as a director ; : 
Canada, is best known for his pro- 
motional activities over a number 
of years in connection with Algoma 
Mining & Finance, which did not 
achieve a mining success. 

Lake Maron shares are listed and 
traded on the Standard Stock & 
Mining Exchange and, therefore, a 
market exists, which is not the case 
of Greater 


Maple Leaf Mines 

I would like to have you give me 
your opinion of the Maple Leaf Mines 
as speculation, Has the company any 
properties that have a chance of be- 


Eden—Japan ia 
Cherry blossom time 


—days, not hours, in 


Full information from your own Travel 
Agent or 


J. Black Mackay, General 
Can 


Enpress-Britain 


WORLD CRUISE 


CANADIAN PACIFIC 372: 


interest in Maple Leaf 

Mines centres on its recen y ac- 
uired option on control of the 
Summit. Gold Mines. This 


sumed this summer when the com-| p 


pany was 
tions are in 
Walz, a ee and mes we 
coe mining eer. 

n felt b Guns datnetions that 
the original work done by Ventures 
Ltd. was far from conclusive and 
that the pro had a real chance. 
These shareholders pressed for and 
secured a reorganization that per- 
mitted new finances being supplied. 
If and when all options on treasury 
shares are exe , the company 
will be provided with $840,000— 


into effect. The company has had 
uite a long career and reports divi- 
dends during part of it to have been 
considerable. On account of in- 
creasing taxation and competition 
ating of breweries have been 
somewhat limited in,recent years. 
This company is not paying divi- 
dends at present but hopes by pub- 
licity, by pushing its wares and by 
a change in provincial policy to do 
better. It is a speculation, depend- 
ing on these factors. Its products 
have already a considerable vogue 
down along the Border Cities aad 
in other parts of Ontario. 
Canad Budweiser has 
taken over by Brewin 
tion. There is no market for the 
t but the corpora- 
the situation to have 


A. J. Freiman Ltd. - 
I hold some preferred shares of -A. 
J. Freiman Ltd. for which I have - 


opera- 
charge of Andrew} i 


We are pleased to announce that 


F. J. PENFOLD 


has become identified with our 


organization 
raised by Maple Leaf Mines is be- 
ing intelligently expended on the THe EquiTasLe Securities CORPORATION 


Tc aenen *" Jo, McSWEENEY, President 1 
The Royal Bank Bldg., Montreal Harbour 9296 


GNTARIO DAN av exem 


Capital $2,000,000—Reserve Fund $3,200,008 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest, 
ARCHIBALD McPHERSON, President T. H. MAIN, Manager 


ore showing and it is hoped that as 
development pro; the ore will 
be extended It is one of the most 


shares. While these 
shares are listed on the Montreal 
Curb market there is very little 
market for the stock. We are in- 


formed that there is no stock offer- 


F.C Wass E. H. Warr F. G, Vanantys 


A ee W. L. Cauusrm 
Wart & Warr 
Members: . Batablished 1908 
Toronto Stock Exchange 
Standard Stock and Mining Exchange 
New York Curb tAcrseianay 
INDUSTRIAL and MINING STOCKS 

BONDS 


Direct Wires to id Wii, hs ee 
6 Jordan Street Toronto 


A Safe Investme 


imed for Huron&Erie 
$100 and over MORTGAGE CORPORATION - 


| 1 to 5 years CI 
"Canadians have $27,000,000 invested in these debentures 
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en Key Man Dies’ ° 
| Survivors’ Worries Begin | 
But Business Life Insurance Trust Agreement + 


/ Provides Answer to Close Corporation  \ 
. Problem’ 























When one of the active partners 
in a close corporation dies the sur- 
vivors have to deal with the follow- 





busi ted 

orn mE eo atc i a 
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Bete: Sonne ae ph toler will meet in New York on December 































Ordinary life: 


ing problems: ant. 

ee oe am | enna tank om mde Gere Went dare eat Ann tle 
ears in force SI * . eclette 

2. Replacement of deceased’s|‘ors offer to buy the deceased’s ew eee the Staventions wil Me 


Imbatest:.  asstahle. tuk @ittiondé | ct Pinkode ale’ wlll esawioahe au 
. Hi ira i ° ce who co 
to Ginente es je 9 a time; official Canadian vi int to the dis- 


. . i Leighton McCarthy, E.C 
2. It is the wrong time to bor-| Stesitent of the Canada Life Assur- 


were . ce Co., Toronto, will act as vice- 
3. The heirs would probably want chairman of the reception committee, 


a price out of all proportion to the} while Charles 8. MacDonald, Toronto, 
survivors’ views, the new conditions | will also act on this committee. 
considered; The chief theme of the convention 
~4, If one survivor’ controlled | will be “Resources and Resourceful- 
capital to finance the oe: he | ness—America’s Great Reserve.” In 
would gain control and the others | addition to Mr. Rhodes, speakers will 
would be dependent on his goodwill | include Paul V. McNutt, Governor of 
and that ot his financial backer. Indiana who will speak on “Responsi- 


Lee. %, | bilities of State Governments;” Roy 
Course C.—When the deceased's Roberts, managing editor of the 


estate holds control and the. sur- A. : . 

vivors decide to uy and sell out; pasate See Sikes eae or 
1, To whom could they sell? Who | sourcefulness” and Gurney E. Newlin, 

would buy # minority interest under | prominent Los Angeles lawyer, who 

such circumstances ? will speak on “Natural Resources as 
2. What percentage of value|a National Reserve.” A number of 

could they expect to realize? leaders in the life insurance field will 
3. With the sale goes their estab- | *Peak on various subjects. 

lished livelihood. « Canadian companies represented in 
Course D.—When the deceased's |.the association include: Canada Life 


Assurance Co., Confederation Life 
estate holds control and the sur- Association, Imperial Life Assurance 


vivors decide to get their money Co., London Life Insurance Co., Manu-| 


l year 10 yrs, 20 services; : 

20, $718  $8.70| 3, Shrinkage of business produc- 
ed by deceased; _ 

4. Probable desire of widow 
with business experience to take 
her husband’s place in the business 
and draw his contre 

5. Moral obligation to see that 
dividends are paid to deceased’s 
family, possibly at expense of own 
salary increases; : 

6. Activity of competitors seeking 
to win deceased’s customers; 

7. Difficulties with widow or her 
advisers caused by conflicting 
interests. | 

Four Courses of Action 

There are four main courses of 
action open to the survivors: 

A. To carry the deceased’s inter- 
est in the business; 

B. To buy the deceased’s stock; 

C. To sell out; 

D. To wind os 

The decision ‘of the survivors as 
to which course to follow will be 
based largely on whether they hold 
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1 scale « 6.16 6.86 8.00 




















1934 seale . 6.44 7.64 18 
1938 scale . 6.35 6.76 6.01 
In the announcement the 





























; mr pny states: 
_ “(1) Effective January 1, 1934; there 
will be an increase in the. company’s 
ree lar ecale. ef profits to policy- 


ders. . 
“(2) Paid-up policies, taken in sur- 
render of participating policies, will 
gesSeipete in profits in the future. 
co ei of " Fe a oe that: 
a) all such, -u cies now 
; * one wen be rded’as smenten 
provide for participation in profits 
from the policy anniversary in 1983, 
“(b) all existing participating poli- 
cies will be regarded as amended so 
: that their surrender options will en- 
title the policyholder to a paid-up 
— participating from its date of 






















































“{c) no eons Sere Se be 


















allowed on exten surance | control or whether the estate of the| out by liquidating: 
earedue ane pr cteaiin par- | deceased holds control. 1, Only a fraction of the value ike becseanes te, Hest Raeeteee 
pallor, nor will profits be allowe When Survivors Hold Control would be realized; Life Assurance Co. and Sun Life 


Course A.—When the survivors| 2. The omer * ae ae the| Assurance Co. | 

hold control and decide to ca survivors lose their liveli . 7 an, 

on without maling any attempt to The problems outlined . above McCurdy Elected Head 

buy the d ’s interest. they| Command the attention of those Halifax Fire Insurance 

must consider the following fac-| caught in this position before a From Our Own Correspon?-nt 
course of action can intelligently} _MONTREAL.—Hon. F. B. . ¢Curdy 

be decided upon. The working | 5@s been elected president of Halifax 

partners of nearly every close cor- Fire Insurance Co. to fill the vacancy 

poration that does not, make pro- | tS ny ine fait St Jiu ata 

vision to eliminate these problems | held the position of vice-president, a 


will face them sooner or later. post which has not yet been filled by 
The Solution the directors, 


If a Business Life Insurance 
Trust Agreement is in existence the 
problems examined above are elim- 
inated. The deceased’s interest is 
automatically transferred to the 






¥ al a ererliisaion - sur- 
er of non- cipating policies. 
“(8) The 1934 interest rate to be 
_ allowed on accumulative profit funds, 
proceeds. of policies, single pre- 
mium investment policies, etc., will 
be 4% per cent, 
“This is the second consecutive 
_ year in which we heve increased 
: profits to policyholders, This an- 
- mouncement, therefore, indicates that 
the company is satisfactorily pursu- 
ing its financial programme of paying 
profits toxpolicyholders consistent 
with its increasing soundness and 
peeing. ability. 
_ “While, in common with most other 
companies, we have made a small re- 
duction in the interest rate applic- 
— able to funds left with the company, 
_ our policyholders and beneficiaries 
will continue to have the advantage 
_  4n this connection of a rate substan- 
_ ‘tially higher than that now obtain- 
. able on ter-class bonds.” 


< 8 





























ors: 

1. They will find themselves as a 
rule subject to, constant criticism 
from those interested in the de- 
ceased’s estate. ¢ 

2. The estate stock may be sold 
to new interests, probably unfriend- 
ly interests, who desire to gain a 
foothold or secure inside informa- 
tion. 

8. The survivors often feel a 
moral obligation to pay dividends 
on compassionate grounds at times 
when earnings should be conserved 
or applied to replacement of equip- 
ment; 

4. The heirs of the deceased usu- 
ally fail to understand why the 
firm does not earn the profits it 
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Insurance 
Problems 






















| [Insurance Inklings did when the deceased was active. Insdrance questions of general inter- 
: i t submitted bsc 
—— 5. The heirs usually come to the |} it sulinitted by subsctibers of The 







conclusion that they are being kept 
in the dark, and cause trouble. 

Course B.—If the survivors hold 
control and decide to uy the de- 
ceased’s stock the factors enumer- 
ated below appear: 

1, An unreasonably high price, in 
view of the new conditions, is usu- 
ally asked; / 

2. While highly desirable, the 
purchase is usually hard to finance; 

8. An installment purchase in- 
volves heavy commitments on prin- 
cipal and interest and may keep 
oe survivors poor until it is paid 
orf; 

4. It is the wrong time either to 
take money out of the business or 
to borrow it from the bank; 

5. One survivor only may be able 
to arrange the necessary financ- 
ing and would thus get control at 
the expense of the others. 

Course C.—If the survivors hold 
control and decide to sell out they 






this column. Other enquiries wil] be. ' 
answered by mail. A three-cent stamp 
should be enclosed to cover a direct 
reply. 


& E. W. SMITH, supervisor of sales 
> ~ Promotion of the Mutual Life Assur- 
_ ance Co. of Canada has been appoint- 
ed branch manager of the Windsor 
4 territory of the company. He suc- 
-. coeds C. CARTER as manager at 

‘Windsor and Mr. Carter will assume 

+ charge of one of the company’s 
~~ branches at Montreal. Mr. Smith has 
ns been with the Mutual Life for 33 


- cee Z years. 
Life Underwriters in Brantford, 
» Ont., recently held a successful meet- 
ing with 30 members of the loca] asso- 
oo present to pout - Ore of 
~ Toronto speak on the subject of “One 
.Man’s Journey.” J h VIVIAN €LvU, 
president of the Brantford association 
presided at the meeting. 


Heads Actuary Club 


ce 










Fire Policy Loopholes 

I was told recently that if a per- 
son makes any electrical connections 
in his home which are not standard 
or saepersed or approved by the On- 
tario Hydro inspector, such as splic- 
ing lamps and so forth, the insur- 
ance company in case of fire can 
refuse to pay the claim. 

Is this true? 

_A check-up of the statutory con- 
ditions on the regular fire policy 
ae ag reveal any loophole to 
render the company not liable in 
the event of a loss due to: unap- Wacahdes” wee yy oa elected 
wach electrical connections. ~~ | president of The Continental Life 
B. 8 we understand it,-the fire in- feeurene Company. Mr. Hobbs is 

ance companies in Ontario de-| also president of the Consolidated 
pind on the fact that all residences | Plate Glass Company of Canada, 
Re nspected by officials of the | Limited, a director of the Canadian 
ntario Hydro and as far as we can | Pacific Railway, the Imperial Bank, 
ascertain there is no basis on which | the Dominion Glass Com ny Ltd. 
& company can disclaim liability| and many other financial and in- 
once it has accepted a risk. dustrial companies. 


Imay live too long 







































find: ; 
1. That the time is wrong to get 
a reagonable price; ; 
2. That with the sale goes their 
established means of" earning @ 
livelihood. : 
Course D.—If the survivors hold 
control and decide to wizid up: 
1. Everyone takes a loss; : 
2. Their established livelihood is 
gone; 
-3. Their employees are on the 


street. 

When Estate Holds Control 

Course A.—When the deceased’s 
estate holds control and the sur- 
vivors decide to carry on and work 
ee it, there are these considera- 
tions: 
1. They must cater/to the whims 
of the heirs or get out; 

2. They must devote a great deal 
of time to explaining all their ac- 
tions to the heirs. 

3. The heirs may sell out. The 
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Mr. Bourke is a McGill graduate, 

; ‘with gold medal honors in mathe- 

F Bepartment of the Sun Life in 1910 , 

4 men un Life in . The satisfacti ’ 

4 In 1924 he was appointed chief|{] ave in their contact Caceres 

: Company offers the basis of / 
opportunity for its representa- 
tives. Assets exceed $8,200,000. 
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PROTECTION 


The’ t Cater of seers: h. a adage ee, set 
a lodge system a ing for t urpose ord- 
d women the completest protection at fhe minimum cost. 
















Assets — $49,000,000.00 | 
independent Order of Foresters 
Gict Rue HEAD OFFICE: TORONTO, CAN. 









credit shrinkage; money. 
_ Actual Experiences Recorded 6. The heirs may, assume the 
The following statement of prob-| management themselves without| The fourth article of this series 
lems has been selected and sum-/the necessary @ ; | will deal with the probleme frat 
ence, fms impairing survivors’ | the viewpoint d Hardware 
7. It . h nature f 59) 
- It is o uman or}. A cn ei ria a 
misunderstan to develop in| Life Presidents’ Ass’n. 
ves. a situation such as this; Will Hear es S 


ad 





ada in September, 120, 
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be f : 
veneeneg teen See will be estab- 4 . : 
lished: int Trans-| Insurance Agents Meet; kere’ Association. One of the chiet 









_ { nature clamours for a let-up in the grind? 

"The SUN LIFE RETIREMENT BOND 
yecsiahgc aes ae Ai asda dad 
‘future responsibilities will be met your 
‘comforts provided for. And it will cost much 
less than you expect. 


Ask any SUN fas representative for 



















Se 


ement a eerie eee: . a inal 
an- ey 
tion of Agents’ Association, and the, executive as follows: W. M. Har. 


Province of Insurance Bro- aft, president, Toronto Ins 
ew hope Col. J. Inne Catling, 
points of discussion at the meeting | president, Ontario Fire & Casualty 


and 
rtation Building, Bay and Front| Federation Re-elects Officers | was that of an agont’s qualification | Insurance Agents’ Association; M. A. 


treets. The Winnipeg office will be 
nd rvision of| The Canadian Federation of 
sontyeee best Ss * le Western | ance Agents recently held its 


law. Z. Gauthier, president, Provi 
Insur- |" R, J. Wickham was re-elected chair- ebec Tendbanes oleae’ Aneel 


annual | man, Cecil Bethune and C. H. Hanson, | tion; Ligat.-Col BR. L. Denison, presi. 
of 


meeting in Toronto with representa- | \i.e'chairmen. Presidents of the vari- | tient, Western Canada Federat 
meniber associations form the ' Agents’ Associations. 


Hardware and Implement Under- 
locate in Toronto on February 1, but! ence, the Western Can 


Alberta and British Columbia 
FIRE AUTOMOBILE WINDSTORM 
Jnaurasce tn fotee OVO sersessecsesresvoesessesneeden SPREE SS 
Agents required in Ontarie 


Write Eastern Branch, 2 Torente St., Toronto, Ont, 
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ALL POLICIES 






business. i 
. B. leish, f €an-|tives present from Ontario Fire & 
a irda ponent | ace, eran arte, Mt | 
on, The Toron surance Confe 
writers other ¢ t aie teatetcen 


in Quebec, Ontario, Manitoba, Saskatchewan, 


THE WAWANESA MUTUAL INSURANCE CO. 







DIVIDENDS RANGING FROM 20 TO Sok 
















Total Assets of all Branches Exceed - - 1283 Million Dollars 
Claims Paid Exceed - - - «== - - - - « 1960 Million Dollars 


Size CANADA 751UA8¢ MONTREAL 
The Largest Insurance Organization in the British Empire 














\ HON. R. J. MANION 
Minister of Railways; 








“lama regular reader of Maclean’s Magazine. 


I congratulate you upon its high quality” 
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RTICLES which Maclean’s has published during the last few years 


have influenced not only the course of events in Canada but the march 
of international affairs. In Geneva, in Paris and in London, as well as in 
Ottawa, Maclean’s has played a constructive part as a source of accurate 


and important information, 


Maclean's is read and respected by substantial, worthwhile people in every 
part of Canada. They like the consistently Canadian character of Madi ean’s; : 
they enjoy the enterprise and alertness, which each issue demonstrates. | : 


No other magazine is so frequently quoted by Canadian public men as 


\ 


Maclean’s, No other magazine approaches its position of leadership in 


Canada, And no other magazine is so effective as a means of promotin g 


the sale of nationally distributed products. 


4 
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Maclean’s—Canada’s National Magazine 


.. Head Office 481 University 
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reault of publication 
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ce Agents’ Association; M, A. 
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eut.-Col, R. L. Deni Pe 
festern Canada Federative ne 


hier, president, 
insurance Brokers’ 


Associations. 


- 1960 Million Dollars 


MONTREAL 


in the British Empire 


ae 


the shareholders of 
banks that they should, in their 
own interest, consider not only a 


fair but generous proportion of di-| his 
and west- 


rectors from the eastern 

ern sections of the country and of 
further extending their local com- 
mittees for the se of allay- 
ing any 0 feeling of dis- 
crimination. 

In view of the careful, even con- 
siderate, wording of the Commis- 
sion’s report, these recommenda- 
tions are fairly strong, Bank men 


, may feel that the extension of par 


payment privileges on cheques is 
not practical but do they fully real- 
ize the irritation ca by @ mul- 
titude of small charges, many of 
which are not fully understood? 
The extension of sory boards 
and the addition of directors more 
representative of the prairie - 
vinces should prove a-less difficult 
recommendation to put into effect. 
The opinion has been expressed 
that the banks as a whole might 
strengthen their position with the 
Canadian public by analyzing their 
ublic relations more closely, There 
is more to public relations than 
selling the idea of the stability of 
the banking system as a whole and 
of the Canadian banks. Few la 
corporations but seek to strength- 
en their intangible asset of good- 
will by employing competent spe- 
cialists on public relations. There 
is no reason to think that the Can- 
adian banks would Jose “face” by 
following the same procedure. 


Ring Out The Old. Ring in The New 
N A _ conservative estimate, 
Canadian banks distribute over 

1,500,000 calendars each year; 
enough calendars to supply prac- 
tically every home in Canada. With- 
in the next few weeks branches 
will be swamped with their quota 
for distribution and the 1934 edi- 
tion will shortly grace (or other- 
wise) the walls of a multitude of 
offices and homes. 

The Canadian Bank of Commerce 
calendar will pay striking tribute 
to the growth:of Toronto; which 
city celebrates its centenary year 
in 1934. The pictorial feature’ of 
the calendar is the reproduction of 
a painting by J. D. Kelly which 
presents in the foreground the To- 
ronto of one hundred years ‘ago 
while above, in more delicate pastel 
shades, is depicted the Toronto of 
foday. Drawn from a sketch by 

. H. Bartlett, made in 1830, the 
Toronto of that day is shown as a 
city just emerging from the period 
which knew it as “muddy” York. 
Buildings of two and three stories 
lined the waterfront and carriages 
were in style but oxen were still 
used for heavy work along the 
wharves and log buildings were not 
uncommon. The skyline of present- 
day Toronto is in decided contrast. 
Few cities within the Empire can 
match its array of skyscrapers. 
Tallest of these super-buildings is 
the new head office of the Canadian 
Bank of Commerce. Clue to the 
names of the principal pene on 
the present skyline is given in a key 
map printed on the reverse side of 
the picture, 
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Weekly Bank Clearings 
ee __________) 


Change Nov. 
year ago 7 
1,743,761 
1,480,417 


Nov. 28 16 


1938 


. £ 
susan, anes 
in ne +4 0, 
Moncton .,. 736,912 
herbrooke, 474,146 
| 98431264 
Kingston .. 485,389 

h 501,743 

com 104,538,777: 

em 8,512,914 

919,180 
698,611 
2,129,048 
500,349 
2,176,780 
503,120 
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Brantford ; 
London oye 
Windsor sas 
Sarnia cord 
Sudbury ,., 569,280 
oe 4,439,368 
60,146,810 

272,724 


4+) beets 14 
pethestesL ie 


14,287,880 
ee 1,351,846 


ECOVERY of the United States 
dollar from the lowest levels in 
terms of gold this year marked for- 
eign exchange markets in the week 
—— Nov. 27, At a same oe ~ 
und sterling gained against gold, 
88 did the Canadian dollar.” The re- 
covery was brought about laggely as 
® result of publication of views favor- 
ste _furrency stability in the United 
5. 


Apparently the British equalization 
is operating to carry the pound to- 
ward 70 per cent of its gold value. 
Whether or not due to the equaliza 
tion fund’s operations, the price of 
Sold has been depressed in London, 
thus raising the gold value of the 


Paes ran ree 
eS ee Sa Ne Oe wae a 


BAD E+, “a abath bo x 


on de- 


ts are ween 
report indicates that 
the majority of fishermen would 


oundland now stand at 
some $26,000,000, Population of 
the province is estimated at 282,- 
000 which gives per capita depos- 
its of $92. Per capita déposits in 
Canada are approximately $180. 
The greater part of Newfoundland 
ts are represented by sav- 
ings; yet, the Royal Commission’s 
report states, “there is widespread 
poverty and, Be to the commence- 
ment of the ing season of 1983, 
no less than 25 per cent of the 


serve N 


‘population — in receipt of gov- 


ernment relief.” 
Hoarding Due to Bank Failures 


‘This hoarding instinct on the | and 


part of the Newfoundland fisher- 
men dates back to the banking cris- 
is in 1894 when the failure of the 
Dominion’s banks left the colony 
not only without banking facilities 
but without negotiable eereeee 
Seven of the-largest mercantile 
houses in the Dominion were in- 
volved in the eral ruin. “Busi- 


ness was yzed; the most fan-| d 


tastic rumors were current; every 
man was the object of distrust and 
suspicion to his neighbor; mise 
and distress were widesprea i 
These chaotic. conditions were hap- 
pily relieved by the entry into the 
colony of C ian banks.” 

The Bank of Nova Scotia was 
the first to enter the Newfound- 
land field to be followed shortly 
by the Ban Montreal, The 

erchants’ Bank opened a branch, 
aoe the office of 


Commerce commenced business in 
the island. Thege four banks now 
do most of the banking business 
although the Newfoundland Sav- 
ings Bank also operates. Since 
1895 the Canadian banks have dom- 
inated g in. Newfoundland 
and the currency of the island has 
been the Canadian dollar in place 
of local currency. 

The) distrust engendered in the 
confused conditions immediately 
succeeding the failure of the New- 
foundland banks in 1894 has never 
been. wholly dispelled, according to 
the commission’s report. The ef- 
fect on the people, unlettered and 
educated alike, was deep 
permanent.|The/result has been that 
there has been little investment in 
domestic bonds and money on de- 
posit in get accounts is not 
subject to withdrawal. 


tion. The tide of “hard money” advo- 
cates is flowing strong, but Congres- 
sional sentiment, and presumably 
American public feeling, continue to 
favor inflation in some form. 


FOREIGN EXCHANGE 
New York Funds 


180,186. Letters 
outstanding total $6,151,280, com- 
pared with $8,343,722 a year ago. 

Finance- Act Advance 


Grouped under “other liabilities” 
is an item of $10,642,442, of which 
$9,000,000 represents advances 
from the Dominion Government 
under the Finance Act. No ad- 
vances were shown in the 1932 
statement. 

Among its resources the bank 
reports cash on hand and in the 
Central Gold apes : 
217. This is a $6,000,000 un- 
der that reported last year. va 

cheques on other banks have 
shrunk over $3,000,000 to $26.- 
953,876. Money on deposit with 
other banks is off over $6,000,000 


pace changes in 
8 seen in the bank’s 
of - “Government and 

and Debentures.” 

This item is shown in the consoli 
ort at $316,967,375, up 

6,72 a year ago. 
increase in such holdings is 
reflected in a reduction of current 
loans and non-current loans from 
$302,981,269 to’ $251,885,262. 

Call loans outside of Canada 
have increased during the year 
from $20,071,135 to $36,354,280. 
Call loans in Canada total $7,607,- 
169 as against $5;157,690 on Octo- 
ber 31, 1932. 


French Jest Finds | ae 


the Macmillan banking report 
is found on page 26 in the 
historical sketch of the fam- 
ous 
laires.” 


mission showed that the 
maximum length of mort- 
gage loans in these banks 
was 10 years. In commenting 
on the shortness of this 
eriod as compared with the 
ong-term mortgages pre- 
vailin 
sentative of these institu- 
tions explained that the rea- 
son for this was “parce que 
nous considérons ici en Can- 
ada, que nous vivons plus 
vite qu’en Europe,” 


we in this country live “a 
faster life” than on the con- 
tinent, therefore our mort- 
gages ,must mature 
quickly, 


only touch of French in the ° 
document. 


_ | Watch Vital 
“The time to sell out from a boom- 
of shares 


him for the pes eon 
loss ‘such ds is likely to even as 
soon as the deterioration within the 
industry, hitherto imperceptible, has 
come to be more generally recognized 
by the public. 

“Looking ‘back over economic his- 
tory it is always easy to discern the 
reasons why some particular indus- 
try has boomed or-slumped in the 


a 


d 
t: 
z 


Way into Report 
. grand perspec 
The one touch of humor in || side issues, Siting at the time, have 
faded into oblivion. 

“It should therefore be possible for 

a clear-headed economist today, wh 
uebec “Caisses Popu- / 
g P ng condition, to pick-out amon 
various forces of supply demand and 
costs, those factors which will ulti- 
seve determine the future of pro- 
fits. The simplest forces are usually 
the most powerful and it is these 
which it 1s most desirable to discern 
and to view.in their proper perspec- 


Evidence before the jon. 


tive. 

“Expect a Boom to engender a slump 
unless you can see irresistible argu- 
ments against it.” 


Some shee Factors 
peding ta toltgue ok aatds tas 

& tne apse of gold, Mr. 
Angas to soften the blow 
by telling of the possible factors 
which might cause a rise in gold 
snares, These he enumerates as fol- 
ows: \ 

“T) Mining inventions leading to 
lower cost production. 

“2. A decision among mining com- 
panies to produce as much actual 
gold as possible by immediately work- 
ing the highest grade ore, instead of 
the lowest, so as to sell as much 
gold as possible at present high 
prices, instead’ of reducing produc- 
tion, as results from working low 
grade ore and keeping more gold in. 
the ground to sell when prices are 


in Europe, a repre- 


Or in plain English, that - 


more 


Incidentally, this is the 


bserver P redicts 1 | sg. A fall im sterling, due to a grow- 


Claims Gold of No Monetary Use But Offers No 
Substitute — Expects Boom to 
Engender Slump 


With the — of the oe 
old shares showing weakness an 
he price of gold declining in Lon- 

don to around 124 shillings per 

ounce from a high of about 134 

shillings, the appearance of “The 

Coming Collapse of Gold” by L. L. 

B. Angas, of London, England, 

gives investors in mining securi- 

ties some unpleasant material to 
digest. 
It will be recalled that Mr. An- 
s wrote “The Coming Rise in 

Gold Shares” in Jan 

“The Coming Rise in V 

published in April this year. 

i peaeneceet proved 
‘ sho 

would acerue to the gold rs 

and said that when the m = 

under way, the wild cats would ; 
much higher than the | He 
told how the promoter would be- 


“8! come attive trying to sell mining 


11-2 
15-16 181-8 178-4 


STERLING, FRANCS AND LIRE 
Close: Demand in New York 


From Our Own 
MONTREAL.—Maritime Telegraph 
and Telephone Co. reports s seasonal 
drop in toll business in October as 
compared with the preceding month. 
In the more significant comparison 
with October last year, however, re- 
turns this year show an improvement. 
There were 114,153 calls during the 

hich 107,695 were com- 


Pound. At the same time the British | @ 


authorities are credited with poe 
chases of francs, increasing gold hold- 
ings of Britain in Paris. The French 
budget crisis has created need for 
currency’ Io’ to, eeania ak idee 
cy on 
Teported. ; es 
= 


rican plan to 
money by setting 


gold. Price-raising . 
the aim of the Roosevelt administra- LA LLL TS 


‘ 


& 
claims to the public at high prices 
and warned the investor against 
boiling markets. The cyclical boom 
will end, he said, when general in- 
dustry and prices rise. 


Asks Many Questions 


Before attempting to arrive at 
any final conclusion he asks the 
foll wing questions: { _ 

“J, Are gold shares too cheap or 
too dear with gold at present prices? 

“2. Will United States be foreed to 
inflate and will England have to fol- 
low “eS such . extent —_ at 

ly will any existing over-valuation 
of the franc not be wiped out but the 


movement will go even further and 
rice 


. What will hep 


es 
if the South heheee ont to 
e Sou can pound ceases 
be, pegged at par with the English 
pound? 
“What will happen to — profits 


and share prices a n world 
commodity prices brings about a rise 


in costs? 

“7, Is gold likely to be abandoned 
altogether by most or all the na- 
tions of the world? 

“8, What will Seapes if some coun- 
tries raise their mint parities; or if 
others go back to gold, but as a mov- 


wn Field Not 


DUN & BRADSTREET or CANADA LTD. 


THE MERCANTILE AGENCY © 


‘ Successors to : 

R. G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 

CREDIT RATING BOOKS — FINANCIAL REPORTS 
16 Offices in the Dominion — ‘ tof 


Angas, and recites an imagina 


removed to an 


eet but tbe boekkeasing goes on 

as before although the gold is no 
longer deliverable. 

to the gold stanierd and heviog at 

0 ndard an a 

how benefits | te & < 

of Europe and Ameriéa today, he 

returns to the gold shares them- 

selves and attempts to summarize 


Canadian Bank Note Company 


ing distrust of sterling and a ht 
from sterling to francs. : 

“4, A fall in franc prices while 
sterling — were constant or ris- 
ing, leading to appre¢*etion of francs 

t ane. 

“5, Decline of sterling due to Presi- 
dent Roosevelt’s ‘buying sterling in 
order to buy francs so as to withdraw 
gold from-the Bank of France. ? 

“6. England ‘depreciating sterling 

via the Exchange Equalization Fund 

in order to follow the dollar and pro- 

hive | ee Ths talsing bp’ France. of wint 

w . The raising by France of min 

as Se contset ovate = of gold in order to avoid losing 

g d in the P er gold to United States and being 

e Pacif-| undercut in her export trade by de- 
valuated dollars and sterling. 

“8, A world devaluation race in 
which all countries, including Eng- 
land, try to fix a lower gold content 
for their currencies, culminating in 
stabilization of all currencies at 
. | higher prices for gold.” 


~~. 

Bank debits in October gained 19.3 
per cent over the total recorded in 
October, 1932, Volume was $2,823,400,- 
000 as compared with $2,367,200,000 
in October, 19382. Gains were record- 
ed in each of the five economic areas 
although debits in the Maritime 
provinces showed only a slight gain 
of 0.7 p.c.~ Quebec gained 11.2 ‘p.c.; 
Ontario, 37.5 p.c.;' Prairie Provinces, 
3.8 p.c. and British Columbia, 7.1 p.c, 


d to relate them to the state 


¥: Fae : 
QUALITY ENGRAVING—the Essential Safeguard in 
Monetary Documents : 


TOTAL OF QUICKLY AVAILABLE RESOURCES ; 


Over 100 years of 
dependable service 


A CENTURY 
OF SERVICE . 


Ce Nee ee ha ee er ee 
that period a company can acquire ~ 
experience and skill which is a sure guarantee 
of satisfactory service. All this is back of our 
slogan — pit 

Over’ 100 of dependable service.” 

In the engraving and printing of bank motes, 

bonds, stock certificates and all monetary docu- 

meats is reflected all the knowledge acquired in 

over a century of exacting service. 

This is the reason that documents bearing our 
imprint have character and individuality ality which = 
_ it is difficult to duplicate or to counterfeit, 
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to October 21 
as coumpared 
e correspondin Imports 
<s a drop of 2.48 por cant in October 
aa com 
$306,226 in the 1932 
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| BANK OF MONTREAL. 


| Established 1817 
cA presentation, in easily understandable form, 
| : of the “Bank's 
ANNUAL STATEMENT 
31st October, 1933 | 


—_ 


LIABILITIES / 
LIABILITIES TO THE PUBLIC 


Deposits _ oe +58 3 8 s $641,346,710.12 
Payable on demand and after notice. 
Notes of the Bank in Circulation 
Payable on demand. 
BillsPayable s + + +t 8 68 §& 
Time drafts issued and outstanding. ¢  * \ o. 
Letters of Credit Outstanding 885 + 8 
Financial responsibilities undertaken on bebalf of customers 
(see off-setting amount {x} in “Resources” ). 
Other Liabilities 3 cok 5 5 s 10,642,442.25 


Items which do not come under the foregoing headings, in- | 
cluding $9,000,000 advances from the Dominion Government 
under The Finance Act 


Total Liabilities to the Public eye s 5 


‘  33,819,807.50 
258,578.04 


6,151,280.54 


692,218,818.45 


LIABILITIES TO THE SHAREHOLDERS 


Capital, Surplus and Undivided Profits 
and Reserves for Dividends : ‘ 5 s 76,317,090.20 


8 
This amount paemente the shareholders’ interest in the Bank, 
over which liabilities 10 the public take precedence. 


Total Liabilities : s+ 8&8 8 8 8 


$768,535,908.65 
RESOURCES ~- . 


To meet the Joregoing Liabilities the Bank bas 


$ 78,683,217.88 
26,953,876.82 


Cash in its Vaults and in the Central Gold Reserves : 


Notes of and Cheques on Other Banks 1 s| 3 
Payable in cash on presentation. 

Money on Deposit with Other Banks « 5 
Available on demand or at short notice. 

Government and Other Bonds and Debentures: : 

value, jom consists 

since sunita sith spam cd anty doe 

Stocks 5 3 8 8 ' 2 s 5 $14,911.33 
Railway ahd Industrial and other stocks. Ke; 

Call Loans outside of Canada ; igh : : 36,354,280.98 
Secured ¥ feats, soils ane 4 other segntiaile ane aw 
vaileble with no distarbing nota vidios i Ccnads. 

Call Loansin Canada : : : ‘ : 
Payable on demand and secured by bonds and stocks of 
greater value than the loans, . 

Bankers’ Acceptances . & §& & 8 58 

a Prime drafts accepted by other banks. 


25,334,859.87 


x + 


316,967,375.69 


7,607,169.32 


111,293.01 


~ -492,526,984.90 
(equal to 71.15% of all Liabilities to the Public) 


QtherLoans : 3 5 3 s /s 5 5 
“To manufacturers, farmers, merchants and others, on condi~ 
g 


tions consistent with sound banking. 


Bank Premises 3 ‘ : 8 s-—3 . 
‘Thr ies onl ied in th holding 
sompaunt 14 aeekded bonds ap pe _ are an 
'y owned by the Bank and appear on the books at $1.00 
én each case, All otber of the Bank's premises, the value of 
which largely exceeds $14,500,000, appear under this beading. 
Real Estate and Mortgageson RealEstate +s 5 
Acquired in the course of the Bani’s business and in process 
realized upon. 


251,885,262.61 


14,500,000.00 


> 


1,732,750.77 


\ 
6,151,280.54 


their 
Other Assets not includedin the Foregoing 1 +; 
Making Total Assetsof 1 s 8 «& 8 +8 
to meet payment of Liabilities to she Public of 


768,535,908.65 
692,218,818.45 


leaving an excess of Assets over Liabilities to the Publicof $ 76,317,090.20 » 
—————————— 


PROFIT and LOSS ACCOUNT 


Profits for the year ending 31st October, 1933 . 
Dividends paid or payable to Shareholders ‘ 
Provision for Taxes, Dominion Government . 
Reservation for Bank Premises . . « + 


. 3 4,005,153. 39 


$3,060,000.00 
58.81 


100,000.00 Serie 
1 50 


Balance of Profit and Loss Account, 31st October, 1932, : 
Balance of Profit and Loss cartied forward ‘ mee 


CHARLES B. GORDON, 


President 
fF a4 


* * 
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- Unlisted Bonds and Stocks 
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cous ORT 91.96 THE BORROWER: The Archdiocese of Toronto includes the City of Toronto and the 

2221 103.78 100.75 Counties of Dufferin, Lincoln, Ontario, Peel, Simcoe, Welland and York, with e total 

. O58 omen Catholic population of 128,000. The parcaiiel assets of the Diocese, churches, 

7m ; presbyteries and cemeteries belong to the Episcopal Corporation, whereas in the Province 
5.00.21 100.00 80.00 of Quebec each ‘parish Is a separate entity. ~ | 
pyable in Canada and New Yorks SECURITY: The present issue will be secured by a first (closed) mortage on 

— roperty en afen of me Gee. lected two small bloc ne of Yonas wed 

es tween Bioor otreet @ air Avenue in the centre of toronto, éfd on 

Municipal Bonds buildings thereon which consist of a large school Silden tncealdiae “De LaSalle Oaklands.” 

cs & Co. Canada Permanent This property was purchased at a total cost of $350,000. The School, which is directed 

abe dh by the Christian Brothers, is attended by 300 pupils. Any other buildings to be erected 

ps, 1933 on the property would also be mortgaged in favour of the bondholders. 


Next Int. As additional oor the bonds will bear the covenant of His Excellency Neil 
oO 


58 Aer. ~ Fee McNeil, Archbi f tor and thereby will be a general charge essets 
ae San. 1 . of che? , ce Yan amounting to $11,500,000 while the’ total debt, 


1953 2 Apr. / 3 50 | including the present issue, does not exceed 9,250,000. 
7 15 Feb. 300.00 gam * REDEMPTION: | There shall be created a sinking fund of $1,000 for the first year, increasing 
2 Dec. 93, $1,000 each subsequent year, sufficient to retire more than 30% of the issue by maturity. 
> a ese funds will be applied to the retiremegt of the issue through purchases in the open 
market at par or less, or through drawings at per. 


LEGAL OPINION: The procedure, trust deed and form of bonds willbe verified by 
Messrs. Coffey & McDermott for the Afehdiocese and by Messrs. Beaubien, Gadbois 


& Dufresne for the Underwriters. : 


PRICE: 100 plus accrued interest 
Definitive bonds are expected to be ready on or shout January 2nd, 1934. 


L. G..BEAUBIEN & CO., Limited 
INVESTMENT BANKERS 
Quebec  - Three Rives © MONTREAL = - Ottawa Paris, France 
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CAN CHARTS HELP 
INVESTORS? HOW? 


The Financial World announces a series of 14 
articles on “Charts And How To Use Them” — 
by H. M. Gartley, the foremost market tech- 

nician in Wall Street. The first article dppears ~ 
‘in our December 6th issue. il 


os A BARGAIN 


If you. wish to read each of our 14 articles in the * 
chart series and to fone by many other timely — 
and money-making features for investors, return 9 © 
this “ad” and $3 for the following: , . 
(a) “HOW TO SAFEGUARD YOUR CAPITAL AGAINST 
DOLLAR DEVALUATION.” : 
(b) Sixteen Ste lewoes af The Financial World | 
(c) Our next 4 mon 52- radependent | 
‘Appraisals of 1 tings, it shows #% 
earnings, Re itclteation cot ante other vital data). ff 
d) Personal advice ten of securi whether 2 
CSueraae Ce ee q 
oeeeeee erence ae oer \ (e) “aa oe Stocks” and “5 Low Priced Stocks.” 3 
“eeeeeerre C0e. : se eeetece . Basis Stocks” -. ¥ 
eeeeeeece be. . (f) ment Rules.” Per and “Gound Investe |; 
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the Nova Scotia Gold 

Field 
are listed with us for sale or | 
development. We buy. and | 
sell mining properties and | 
authentic information. is | 
} available through us. 
)' Mutual Investments 
Limited 
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is attracting attention on account “eon Nii 
leading mines is told by of the exploration and activity Preece Seen ae 
the decreasing of Canadian owner- |centred about the development of| 1860 as the 
ship from 55 per cent to less than | the Tiblemont Island property. Record Year With 
35 per cent. Interest was first attracted to ' $627,357 

Earlier in the year unofficial re- | the area, which lies about 30-miles) eee pone 

rts had it that New York was a | de east 0 Siscoe Gold Mines, w _ With gold selling at 50 per esnt 
cooay buyer of this same stock but | the Hollinger. Consolidated Gold | above its normal val 8 
there is little to support this com- | Mines took an option on the Woods | earliest Bold proancee ova Sco- 


















































































































































































































































ment in the way of official records, | STUP of claims on the east shore | tia, is after a per- oa vm 
but the buying from June on, dur-|°f Lake Tiblemont. While Hollin- fod of quiescence. The t gov- : ging saree eens ? rn T. siagie anit of the Canadian Coal Mining | Bear Propaganda 
ing @ period of peak prices for fon aN Sey Seoeeee ree o e —_ of Nova Scotia with the ‘ | Se Make Jobs {or 
indi , on. chael Dwyer as Minister . i oR “9 
these Same shares, indicatfing to |heen revised and that further work |of Mines is activel co-operating Olga Gas & Oil Output Metallurgical and Domestic: Coke of the Wheat “Expert 
part with their best mining securi- | 5 to be done. One of the pioneers | with the owners of worthy gol highest quality is produced. It is abso- Scoreboard 
; ‘| ties at a price. Whether or not other of the area, Alfred Reeve, also a in an effort to a Sold to Southern Ontario lutely unrivalled for heating purposes. of the N.B.A. 
/ As electrical power has added a tre-| Canadian investors will be stam- | Pioneer ere Gow nn oe establish this long neglected indus- heats Olga Gas & Oil Co, is starting to The province contains numerous districts lis ol 
mendous impetus to the modernization | peded into buying back these shares | 2Tea, has st ed an d . ee on a sound footing so that it| gimeers, Who, in @ cursory €XaM-/reap the benefits of the contract in which oceur various varieties of iron » Successes anc 
of the mining industry, so hes the * | at still higher prices remains to be Tiblemont just off the shore from | will attract further capital to the | imation and many times never go- | signed last August for the sale of its ore, practically at tide water and in touch ‘Failures to Dat: 
power of capital increasingly seen. . the Woods claims. To the north * province. p =e see wrote reports paoduction 2 ene pe geen with vast ies of fluxes. Deposits of Federal Advances 
er vestors who Saucwe, Many well informed traders see sehen beln a seainay ax Nova Seotis bas the longest com bilities in ne to the possi- | ‘eet Southern Ontario takes the pro- particularly high grade manganese ore i Retnce 
ae. taniin me c - a real menace in Canadians part- | io.eq with go orits y tinuous record of lode gold produc- | ""im.. government of Nova Scotia | {action from the company’s four pro- occur at a number of different locations. @ rrovinces 
eee: er ae ing with their mining securities be- | #*°*®* & , tion in Canada. Following the dis- go of Nova Scotia | ducing, wells in’ Raleigh township, : ‘ Should Contro! 
ede’s mineral wealth, cause of the profit accruing be- Let Tunnelling Contract covery made by one, John G. Pul- has just established a department | Kent County, Southwestern Ontario, The gold fields of the province cover an ee eied> 
\ edded to Canadien cause they fear there will be re-| On Tiblemont Island near the | giver of gold at Mooseland in 1860, of gold mining to deal exclusively | up to 9,000,000 cu. ft. per month dar- area appretinaily 3,500 square miles. pees: 
mining history and investment in many cases in doubt- | Northern boundary of the township | production was waged More or less with the affairs of the industry in|ing the six winter months starting The is free milling and is from 870 
ta daivideslte- ful stocks that are likely to wipe |and at the northerly end of Lake | continuously and in 1869 no less | ‘te Province. * October 1, at a price of 25 cents per to 970 fine. Marked development has 
oe = lender Golds | out, not only their profits, but soles Tiblemont the Tiblemont Island | than 73 companies were active and Many Properties Active ick es ony roneines = . taken place in this industry in recent years Eniudicious Gloom 
e Junior Golds is inal | Mining Co. has an aggressive pro- mills of i ; ear i¢.is So take S000 000 ca. it pe and the annual output is steadily increas- J _ 
on ple Leaf Mines, de- cipal as well. During the last year some 55 of varying sizes were| As evidence that gold mining is | month at the same price. Of this pro- in F Wheat Exper 
veloping several promising informed Canadians have seen sev- | Tamme of development under way. |in operation. The peak production | being revitalized it is interesting | duction a ten per cent royalty goes to g- rom per 
to note the activity at the follow- | the Union Gas Co. Enormous beds of gypsum of a very pure EFORE the London 


‘ inter- | A complete mining plant was de- 
Properties. Let us send oral, sitmmaiin Dy De. Fone Paes livered several weeks ago and a Saad eat ael Tha — 


° 
you full details of these interestin ésts to stimulate and boost Can- 
development. » » » » » Sl adian mining shares, particularly | Contract has been let for 700 ft. of | record of production from the prov- 


of dividend payers. ach of the eet te see an tan vik ae ince to date is a proximately $20,- 

MID-CA sponsorship by these New York in- : - 000 but this does not adequate- 
NADA EXPLORATION terests only meant the unloading |face showings at depth. It is|jy represent the gold recovery as, 
planned that upon driving this tun- | particularly in the early days, much 


500 DOMINION BLDG. on Canadian investors of the hold- | upon d 
Waverley eT ings of these individuals after the | Nel various veins will be prospected | production escaped ‘officral eyes 


shares had been boosted to unwar- | 4nd a decision reached whether to | and government royalty. 
ranted prices. It is not suggested | ¢xPlore them individually or to de- Gopher Holed 
that all of the buying by New York | termine _the possibilities of the One has to review the early gold 
groups was designed for ultimate. whole mineralized zone, some 500 mine operations of Nova Scotia to 


quality and frequently 100 feet in thick- 
ness are situated at the water’s edge. High 
grade cement-making materials have been 
discovered | in favorable situation for 
shipping. 

At Malagash there are extensive beds of 
rock, salt of good quality. This is being 
successfully mined. Potash salts are found 
in assoctation with the rock salt, and indi- 
cations are that these may prove valuable 
at depth. 


i perties: The company has some 3,000 acres 
me Kine Plexore roperty, oper- | Checkerboard over Raleigh Tomnsh'p 
ated by the United Goldfields of Nova | °" Which five wells have been drilled, 
Scotia, a 25-50 ton mill has been | °"® of which was a 1! hole, With 
installed under the Government's fi- | *te2¢y income assured the liquidating 
nancing plam and preparations made ot p00 eee eeedet Gea” ‘About 
for taking production from the 400-ft. 870.000 shares aré fasued eut of the 


level on: the “King” vein, to which a 
three-compartment shaft was sunk in eee of 1,000,000 


1932. Electric power for operations is 
supplied by the Nova ‘Scotia Power 


Commission..This property comprises Shippers to Trail Smelter 


mittee, composed 

#atives of different e: 
importing countries, 
gander the London 
gent, meets again, Cana 
do something to impos 
Bilence on it. It was p 

specific task, to wat: 
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, : $ ft. in width, which gave indications : some 1,000 acres under Crown lease in 7 | 
Sican bat Scnoen’ thee were’ Bes of average’ assays. of about $3.50 | Understand the quiescence that has | Queen’s County, Brookfield district,| Number 74 in 10 Mos. of ’33 aud Mm. ‘The avaliable streams : 
C4 interlisted doubtless found many | 0ver the whole width. ‘ aE aa we Pooky the ae crest 35 miles ae Liverpool, with b No less than 74 individual shippers can be had from the ing pee Gee eannted = bo seat can entirely temporary 
Canadian investors either suscept-|. A complete set of camp buildings | ™N0m orged ahead in explor- | highway and railway passing through | sent ore in/varying amounts to the departmant fot boring = Sn ""“very"" ‘favorable oer" e  tndastcial but its members appes 
on customs smelter of the Consolidated operations. terms. purposes, have somc powers n¢ 


7 . ered ation for gold. Originally, | 
ible to the bally-hoo or believing | has been completed at the portal of | 99 5 by 5 ft. wast toad’ tor the 


the already high market prices had |the tunnel and arrangements are | 7. at a rl 
h y yearly rental of $20. 
not reached their peak. made to replace the portable gaso This was.later increased to 50 ft. 
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Locarno Gold Mines is rehabilitat- | Ut 
ing a property adjoining the Boston- i pee * oe send) 


Richardson in Stormont TownsMip. In| according to official, figures, Copies of the Mining Law; Mines Reports, Maps and 

















Sold in Toronto exclusively by arate be wenters alds-of ‘the land i oy eee Sees that gop stamp mill. a 4% Seite: chines con atnde tone, Sieaea en pennies ” ese eee Peeticalty net their bu: 
; . ss : er holing rather than mining was e Renada Go ines was incor-. ~! y . * as a 

MILNES FUEL OIL N. S. Aids Gold Mining separated from the mainland and introduced and with 1 s of this | porated this year to take over the — oe tone, oles — he Hon. Michael Dwyer, Minister of Mines proclaiming the seriou: 

pe are wi Wheat situation or t 






ae on eee nee tabulation shows the shippers an 
tia, This property is also in Stormont Oe eae come in the first ten 
township. months o s year. 

In Hants courty the Renfrew Gold | | ORE RECEIPTS—JAN. TO CCE, 2088 


Mines, controlled by M. J. O’Brien, pe = Ginteeet Be: 


their object in life wa 
@ bear influence in the 
ket. The publicity w 
panied its meeting in 


MITED 
EAST ELGIN 5454 





ACKED by G t aid,|@ motor road by only a narrow|’.7 : : 
B ao Scotia's "ieee canteocant channel. Officials have in mind Se ac peastieal ath 
gold mining industry is being | narrowing the channel by filling in | PO te tt eee leon methine i 
en stimulated to new life. In the re- — — “rock. _ will give known even today of the gold min- 
) |suscitation officials must be chary | Short direct contact with the main ing possibilities beyond 1,000 ft. 
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| Canadian Pacific Express or unscrupulous promoters will | Toad leading to Senneterre, less . , ee bY 1 
Pe he 1 again take advantage of the Gov- | than ten miles away. Seeniinas hota sthede ecaar mot of thin’ ~_. BeBe ae ee re Tt Alistae, BS. -: va SeeeeeaaaaananaagaaS week (and some of 
Vea PRR ernment aid to further their own Many Groups Active are understood today by the big | ceeding with core drilling for further Beaver Silver, Beaverdell, B.C. .. 41 - appears to have been 
ends and give the province a set| Near the southern extremity of producers of northern Ontario information regarding the structure. | Bell, Beaverdell, B.C. ........... « 1,878 Index to Mining Shares directly by the committee 
back such as was experienced a|the township four or five other| were. never introduced and the | ir, ‘h° < ootel Deen wold at OE ee vee co. "49 | The weighted index number of 20 NORTHERN CANADA to have had an immedi 
a few years ago when promotion was | groups are conducting active -€X-| tecord of Nova Scotia's goldfields a ar ms a ew Pe 4 mee Blaine, Republic, Wash. ....... ri 38| mining stocks computed by the Do-| MINING CORPORATION, pressing influence upor 
rife. loration work. To the west of Fish | has been established by a glorified | {evels and bringing the mill on the | 20%, Sandon, B.C. »-..-.+... 20} minion Bureaa of Statistics on the LIMITED market. There are quit: 
ore ale . . e the Quebec . Eureka Gold : y 8 ging the mi, on Boulder City, Salmo, B.C. ...+++s 57 | base 1926—100, was 108.8 for the week a 
Get them from any agentof the It is inconceivable that the rich . é 2 | gopher holing with the milling and | property into operation. Bunker Nelway, B.C. ....+« 50|-endine N ber 28 a In in — @uch influences at presen 
Canadian Pacific & most Banks ore shoots which produced some | Syndicate has done considerable} éxtraction methods forming an ob- hile this is indicative of the| Butcher Boy, Carmi, B.C. .......« 28 with 412 7 for | the reviou oh Soul cgay) Ss hy 
5 , sad $20,000,000 and reached their zen- | Work, tracing a vein in the main | solete counterpart to the primitive | !*"#er, efforts underway, there are | Cadillac, Cobalt, eaitie the seat 1) "leven gold fell from 109.0 J. B. TYRRELL, a ee aes 
ith toward the end of the last cen- break for some 2,500 ft. Five or mining. literally dozens of properties being lens, Se WE, nade voces a te 168.5, four gold-eopper stocks from Seiibieik dak Wimsahan Wheecten, T WAS perhaps inevita 
tury, have been entirely exhausted | Six other quartz veins have been| «1. aim that these early min- 0 capha keine thom. into poe Ae mer Columbia, Salmo, B.C. ......-.-s 23 | 189.4 to 138.1 and five silver and mis- vegeg Nw. such a .committee sh 
NEW RUBBER BELTING |) but if om - conclusive located sere jines “tire one | ers -and mining tions were . P Daryl, Nelpen, B.C. wacazeteeness a cellaneous stocks from 42.4 to 39.8, FORITO, _— gstablished as a means 
PRR SS  meverepeae re) aio these | most effective and that a thorough ? Evening Star, Rossland, B.C. ...¢ eS gounication through w 
again to be inaugurated, close tech-.| Veins are report to have given job was done despite the orfecitivs » Golden Axe, Chesaw, We ot? “0 Larger Timber Cat ments Gould report to e 
nical supervision is going to be re- | €ncouraging values. methods and practices employed. At the Mines Gold Drip, Rossland, B.C. ......+« 22 the way in which they are 
mph quired or capital for Nova Scotia To the south of the Quebec Eu- Suffice it to say that rattices Gold Drop, Greenwood, B.C. ..... e 31| - Unofficial reports —s Quebec thei it a E 
wi ld mining, which i t years |reka the Reeve-McKay interests | ; O. SOF | Pp Gold Viking, Slocan City, B.C. .. 6 | City are to the effect that there will Sue Snete commitments. 
o. 1 g; in recen y ¢. 2 In old minin which have been eeereeree 6 ble 
Write for Price List, as proven to be wary, will be | have a block of claims, while ad- dovclentil in the last 15 vears have Grandére, Penticton, B.C. tis... 220 pte - ye ees orn ae was equally inevitabl 
y Bobjo Mines—The company has | Granite, Taghum, B.C. ........., 562 Peostty then han bones . a established it should — 









oining thése on the east are the |) a ‘no place in Nova Scotia’s See ittenal committe 


. frightened indefinitely. 
N. SMITH BELTING WORKS |) frightened away indefinitely oldings of the South Tiblemont 






taken a working option on a group of Heekioal iat a gine wis able improvement in activity on the 














































Crowe of Toronto, according to a 





on the east side of Bell River which | have mn made by unscrupulous | been started. No. 1 dre zone has been | yountain Lion, Republic, Wash. . 788 


138 York St., Toronto. * * * ue 2 Idfields and it yet remains for enlarge i 
: Mining Syndicate, the Croteau | 8° ; ee claims in Strathy Township, Ontario, ne rt repo its functions, but 
Profit Cut to 3,300 Per Cent group of claims and adjoining these some well directed effort to .Prove | owned by Manitoba & Eastern Mines. TX Le Rossland, BC, en errors ont webu ilove yy aaa ‘ad process to which Canad 
epee HERE has been a drop in the | again on the east are the Sweet- | 0? disprove the future of the indus- | Under the terms of the option shares | Keystone, Erie, B.C. .:....-+--- : 396 | sawn timber are still lew.” i 
; ° To price of aoe in’ the | Martin group. try in the province. in Ge omeeay beg »e ta 7" down as Knob Hill, Republic, Wash. ......  1,018/< > country with the greates 
_ || Silver-Gold Amalgamated Gold Fields Corp.,| In ‘addition to the main motor Many Exploitations leone aeeet — 7 a th | Kootenay Belle onimo, B.C. cx-e 504 | emesis satel ie eae in the international whea 
oe and M t better known as the Blue Quartz reed extending along the weet, side aa ne ences ae ate Solow: options are exercised. sore ae qillverton, B.C. aebind 2 4 gy be able to pu 
oe Gold Mi ed . C.| of Lake Tiblemont an iver ; , of On nder the direction of H. R. Bissell | Midnight, Mosstand, G-. « ++ 4. > a l G ld M . 
of | eco etd teen cometie | to Senneterre there is a road cut|coming into importance, efforts|a diamond drilling programme has | Molly Hughes, New Denver, B.C. = 8 me te r 0 ines eeeeeny af the.come 
Jk : blic, Wash. . eonvince the world tha 


| Systems 


































































































; dispatch from the Investors Chron- > 
icle, London, England. Shares | connects Senneterre with the Woods | promoters to exploit Nova Scotia’s sampled over a length of 80 ft. show- | Mountain Lion d enough in wheat, so 
% The current issue of the which were taken > at an aver- | group of claims and is now being goldfields. Almost without excep- wiith of 6. 7 e while of Snes ever é aie ae hee wr we mn = BOUGHT — SOLD — QUOTED eet ead employees 
ie “Mining Chronicle” deals age price of about 11% cents by extended into the southern part of tion these exploitations have samples shipped to Ottawa wetetned Nicola Metal Mines Nicola, B.c. . 2 9 - ; lie fa 
one ae recof; ||| Canadian operators, according to|the township as an outlet to the |on the public purse with little or $7.80, $12 and $77.60 respectively. North Star, Greenwood, B.C. ...< 38 = 2 a ee ‘tha 
monetary systems as well |{ | the iformation filed ander the On- | properties around Fish Lake. no Rroper Secunical dissection  te- SS) Soe OK. Mine, Rossland, BO. 2... ‘ "30 J H , Hir hh — wer is th 
as the attractive possibili- J | tario Companies’ Act, have been at importance to the ac- ward rehabilitating the properties} Four Nations Consolidated Gold | Oid Gold 3, Republic. Wash. .... 433 % * S or nh Oo. gr he 
: ties of gold shares, brought || selling in London at around 22s. |cessibility to this area and to and thus in recent years a further | Mines—Arrangements are under way , Myncaster, Wash. ...... 40 sufferer from their ex 
ae neu ay oe rising price of |] | A more recent sale, however, came | North-western Quebec area = = earra hoe ioe even = yas rte m eee Tt ee = Paul sees Ce, Rock Creek, B.C. . 3 LIMITED eae cn of gloom. 
| aoe to the notice of Investors Chronicle |eral is the announcement o e|Scotias goidtields. Another fac- © P i * Gamberna, aero vestment Banker. . committee has 
“ Latest developments at |{|in which £200 was paid for 250|Hon. J. E. Perrault, Minister of tor in the exploration of Nova Sco- ry wath be made ioe Deon ¢ § ee ed t din Ba p aroma typical of Leag 
several important silver |{| shares. This decline from the peak | Mines and Highways, Quebec, of | tia's goldfields that has been im- Mining Exchange. Dewatering of the | ot% Stim, B.C. ++---+-+s 00+ . 37 WA. 3041 Toronto expert committees. 1 
and gold properties are also price reduces the margin of pee his plan to extend the Senneterre- portant is the migration of its pros- | company’s property, just west of the’ Royal Ceenaiia tatson ik”: Fd such is to “make su 
featured. tween the selling price to the in- | Tiblemont motor road to connect | Pectors and miners to other parts | producing section at Kirkland Lake, | Ruth, Sandon, B.C. ..........0cs 6 ee first and then get to 
Copies will be mailed vestor and the net to the treasury |up with the highway at Mount of the Dominion and in this con-|has been completed. Sally, Beaverdell, B.C. ...s.++000 94 Dis bé mi 
from 4,500 per cent down to a pal- | Laurier, some 200 miles southeast | nection it is interesting to note * ° ® Sanca, Sirdar, B.C. ...-..serecee | 119 - shou made 
Chance, Erie, B.C. ....+00 2 Canada does not pro) 





oe Hislop Gold Mines— Financial ar-| Sccond Relief, Erie, BG. s.cc.c. 128 
rangements are announced whereby | Spring Creek, Erie, B.C. ....+.+« 2 
1,000,000 treasury shares will be taken | S: , Silverton, B.C. ...+0+0« 60 
up to further explore the company’s | Surprise, Republic, Wash. ,......° 68 
property in Hislop Township, Ontario, Trevitt, Republic, Wash. ,....+.+« 2 


and about 80 miles due north of | many prospectors from Nova Sco- 
Ottawa. Already as an unemploy- tia have won recognition in other 
ment relief programme some 3, parts of the Dominion, notably the 


men are at work cutting bush which | Kenty brothers who are very much 


any further meetings 
mittee-to be attend: 

dian representative, 
committee can 









try 3,300 per cent. 
















Delta Mines Unit Holders 











IF. J. Crawford & Co. 






































































Members Standard Stock and : : ‘ ite |in the publi for their discov- | 2’ 
Exc} Concerned Only in Exchange | '* designed to be the ultimate site |4" ‘he public eye for their discov l t of Mat . t Twin Lakes Mining Co, 
| winsives Grain Bech At ting of thareholders of (of @ motor road that will make |¢ry in the Swayze area of Ontario | incorporation in 1928 a abaft was sunk qieetiete, BG eeteveeeyeve 88 strictly within the 
| 12 JORDAN STREET, TORO Delta Mines Syd. in Toronto on No- | Senneterre readily accessible from | # couple of years ago. to a depth of sme 65 ft. and it is ROW | Onion, Lynch Oreck, B.C. cccsccs, 220 which it was create 
* TORONTO | vember 11, little or no information | Montreal via Mount Laurier. Upon New Act Passed planned to deepen it to 250 ft. and | Victor, Sandon, B.C. ....+--...++ 32 ~ 
; B® ese was given the Syndicate holders as to | the completion of this new highway | This summer an Act for aasist- | @*P!ore the rich surface showings t | Vancouver, Salmo, B.C. s++..0-« 127 noe 
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